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%D;^HM9! DSI;FM;T9! 8;DF9! 8J:9! ^HFH! QDF:;`MJ! S:HN9`9M9! M9! GD;E! G;IHNJDFHE! HM!
QD8;:V;MJDFHE!`9DIJM9!F;:!G:DF9E!M9S:9G!XPZY!49MU9M;D!UJDFJS98J!UJ!DSI;FMHE!
9SIHN9<HV! M;! I;! `! :9\QM9IMHNJ85! F;8G;\! FQUH! D! F9^IH\MH8H! :9\QM9IMHNH5! S98;FMH8H!
F;I;[JMH! HM!<;IJ!S98;FMH8H!Q:98H5!`9FJ! V;!SJ8;8^MJ5!U9!QSJ:9^MHN!UJDFJS9!UJ!
c;I;M;! GD;^HM;!M9!;MJDF9G;M5! V9D;M! HM! HMFQHFHG;M!M9\HMY!/J! I9ENJ!UJD;c;8J!D!
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A:;U! `9\;FNJ8! M9\:FJG9MV9! S:;MJG;5! D8J! S:;H`NQDHIH! U;IJG9MV;! H`^:9M;T9!
DSI;FM;T9! HDN9IMHN9! QTJUMHE! SJFJG9IMHE! SJMQU^! XRZ! HM! D;! `! MVH8! SJU:J^MJ!
D;`M9MHIHY! +;!`;IJ!`8JTIVHGJ!DSI;FMJ!J:JUV;!`9! HDN9MV;!^JUHDH!D98J!M9V<;M;VWHE!
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S9!D;!JUIJ\H!`9!DSIJWMJ! HDN9MV;Y!A:H!DI;UMV;8!V;! F:;MQFMJ!8JcMJ! HDN9MV;!D98J!
I;F9IDNHE! N9:F5! M;! S9! FQUH!8J:;^HFM;T9! S:;^HG9IHW\9Y! .! F;8! M9\HMJ8! HDN9MV9! V;!
8JcMJ! S:;G;:HFH! <;M;! I;F9IDNHE! N9:F! `9! U;DFHM9<HV;! G! WH:W;8! J^8J\VQ5! N9:! V;!
QSJ:9^MJ! `9! SJD98;`MHN;5! NH! W;! MHDJ! H`^:9IH! NJM\M;! SJFJG9IM;! U;DFHM9<HV;Y!
$DN9IMHN!J8JTJ\9!HDN9MV;!I;FJG!`MJF:9V!<;IJFM;!U:c9G;!9IH!NJMFHM;MF9Y!];!U;MH8J!
QSJ:9^MHN!c;IH!JUSJFJG9FH!M9!+9SJMDNJ5!8Q!^J!HDN9IMHN!SJHDN9I!I;F9IDNJ!N9:FJ!UJ!
c;I;M;T9!V9SJMDN;T9!8;DF9!`!M9VMHcVJ!<;MJ!GJ`JGMH<;Y!];!^J!QSJ:9^MHN!:;<H8J!
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SJHDN9I!M9VQTJUM;VWJ!:;WHF;G!TI;U;!M9!HDN9IM;!S9:98;F:;Y!7JcMJ!V;!FQUH!HDN9MV;!
SJ! J`M9N9E! D! NIVQ\MHNH5! NJF! DJ! osM9:9G9p5! os`M98;MHFJDFHtNQIFQ:9p5! osSI9c9p! HM!
U:QTHY!$DN9IMHN!FQ!HW\;!U;DFHM9<HV;5!NH!DJ!DSIJWMJ!`M9M;!`9!UJIJ\;MJ!J`M9NJY!#9!
GJIVJ! V;! FQUH! 8JcMJDF! HDN9MV9! oN98J:NJIHp5! N9:! SJ8;MH5! U9! ^J! HDN9IMHN! S:HN9`9I!
M9V<;M;VW;! I;F9IDN;! N9:F;! `9! M9NIVQ\M;! U;DFHM9<HV;Y! %! F;8! S:H8;:Q! V;! WF;GHIM;!
:;`QIF9F;! HDN9MV9!8JcMJ!UJU9FMJ! [HIF:H:9FH! TI;U;!M9! <;MJGMH! :9`:;U!g!QSJ:9^MHN!
I9ENJ! H`^;:;!8JcMJDF5!U9!D;!8Q!S:HN9c;VJ!`TJIV! I;F9IDN;!N9:F;5!NH!DJ!U:9cV;!JU!
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QSJ:9^MHN! M9! GJIVJ! G;\! M9\HMJG! HDN9MV9Y! .98! I9ENJ! UJIJ\H! U9FQ8! JUEJU9! HM!
G:MHFG;Y!AJFMHNH5!NH!D;!I9ENJ!\9DJGMJ!S:HI9T9V9VJ5!H89VJ!8JcMJDF!HDN9MV9!I;F9IDNHE!
N9:F!G!JNGH:Q!U9IVWHE!\9DJGMHE!:9`UJ^HVY!%!S:G;8!SJIVQ!QSJ:9^MHN!UJIJ\H!SJIVQ^MJ!
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WF;GHI9! MJ\HF;G5! NH! ^H! VHE! :9U! S:;cHG;I! M9! c;I;MH! U;DFHM9<HVHY! (9! J^9! \9DJGM9!
S9:98;F:9! I9ENJ! QSJ:9^H! 8JcMJDF! oM9V<;M;V;p5! N9:! SJ8;MH5! U9! ^JUJ! U9FQ8H!
JUEJU9!HM!G:MHFG;!SJGD;8!JUGHDMH!JU!J^UJ^V95!NJ!V;!I;F9IDN9!N9:F9!M9V<;M;VW9!`9!
UJIJ\;MJ! :;I9<HVJY!A:H!UJIJ\HFGH! F;:8HM9!`9!SJG:9F;N! H89!QSJ:9^MHN!W;!8JcMJDF!
H`^H:;!;MJD8;:M;!I;F9IDN;!N9:F;5!N9:!SJ8;MH5!U9!^J!`9!SJG:9FMH!I;F!8J:9I!`9TM9FH!
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SJU9FNH5!M9!S:H8;:!`;8IV;GHU!H`^:9M;!U;DFHM9<HV;5!M9!N9F;:;8!DJ!`9:HD9M;!FJ\N;!
MV;MHE! SJ8;8^MHE! `M98;MHFJDFH5! QSJ:9^M;! SJG;`9G;! `9! :9`MJ:9`M;! SJSQDF;5!
;MJDF9G;M!S:;FGJ:MHN!8;MV9IM;T9! F;\9V95! G!S:H8;:Q!U9!D;!U;DFHM9<HV9!M9E9V9!G!
U:c9GH!`!U:QT9\MJ!U;M9:MJ!G9IQFJ5!HM!SJG;`9G;!UJ!:;I;G9MFMHE!\I9MNJG!G!`G;`H!D!
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M9V^JIV!G:;UMJ!JTI;U9FH!HMn9IH!H`NQDHFH!G!UJIJ\;M;8!N:9VQY!.;G;U9!M;!89MVN9VJ!FQUH!
M9DG;FH!`9!S:HS:9GIV9MV;!I9EN;!S:FIV9T;5!J^M9W9MV;!M9!I;F9IHW\Q5!W;!SJD;^;V!J^!S:GH!
H`NQWMVH! SJFJG9MV9! `! I;F9IJ85! N9V! DFJ:HFH! G! S:H8;:Q! `98QU;! I;F95! M9WF;G9MV;!
S:;UMJDFH!HM!DI9^JDFH!DJIJ!SJFJG9MV!HM!8MJT;!U:QT;!F;89FHN;!G!`G;`H!D!SJFJG9MVHY!
%D9!^;D;UHI9!DSI;FM;T9! HDN9IMHN9! XHDN9IM9!89DN95!T;JT:9[DN9! H8;M95!\I9MNHZ! HM!
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(9:9UH!M;S:;DF9M;T9!DS:;8HMV9MV9!D8;:MH<! HM! F;EMJIJWN;T9! :9`GJV95!DJ!DSI;FMH!
J^IHNJG9I<H!G;D!\9D!M9!S:;H`NQWMVHY!"SJ:9^MHWNH!G8;DMHN!HM!QSJ:9^MHWNJ!H`NQWMVJ!
V;! F:;^9!J^IHNJG9FH! M9!M9\HM5!U9!^J!NJM\MH!S:JUQNF! H`DFJS9I5! 9! D;!GD;;MJ!U:c9I!
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;I;8;MFJG5! G;MU9:! 8J:9VJ! ^HFH! S:HN9`9MH! HM! SJDF9GIV;MH! M9! `9MH8HG! M9\HM! HM! `!
QDF:;`MJ!GD;^HMJY!/J!I9ENJ!UJD;c;8J!`!V9DMJ!FHSJT:9[HVJ5!8J\M;VWH8H!NJMF:9DFH!HM!
SJG;\9MH8!S:9`MH8!S:JDFJ:J8Y!%;\V;! ^;I;! SJG:WHM;5! NH! DJ! S:;V! G;IV9I;! `9! DI9^!
H`NJ:HDF;N! S:JDFJ:95! DJ! D;U9V! UJU9M9! G:;UMJDF! DSI;FMH! DF:9MH5! D9V! J8JTJ\9!
QSJ:9^MHNJGH8! J\;8! M;N9V! SJ\HFN9! HM! I9cVJ! J:H;MFH:9MJDF! N! SJ8;8^M;VWH8!
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/:;MU! DG;FIHE! ^9:G! D;! V;! :9`GHI! DNQS9V! D! WH:V;MV;8! F:;MU9! SIJDN;T9! UH`9VM9Y!
"G;IV9GIV;MH! 79F;:H9I! 4;DHTM! S9! GJUH! G! W;! ^JIV! cHG;! ^9:G;5! DNJ:9V! M;JMDN;Y!
AJ`HFHGM9!SI9F!F:;MU9!DG;FIHE!^9:G!V;!S:;UGD;8!G!F;85!U9!`9!MVHEJGJ!9SIH<H:9MV;!MH!
F:;^9!SJSJIMJ89!S:;MJGHFH!DSI;FM;T9!8;DF95!98S9N!D98J!DN:^MJ!UJIJ\HFH!^9:GMJ!
S9I;FJY!A:HDJFMJDF!DG;FIHE!^ 9:G!V;!S:HIVQ^IV;M9!DNJ:9V!SJGDJU!g!JU!T:9UH;MFMHE!J`9UHV!
UJ!DIHNJGMHE!S:;N:HG9MV!HM!8HN:J9MH89<HV!Xa=ZY!
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AIJDNH!UH`9VM!D;!DS:;8HMV9!G!M9GHU;`;M!F:HUH8;M`HJM9I;M!S:JDFJ:5!NH!V;!QDFG9:V;M!D!
S:;N:HG9MV;8! ;I;8;MFJGY! /9NJ! SJDF9GIV;MH! ;I;8;MFH! S:HF;TM;VJ! M9D;! SJD;^MJ!
SJ`J:MJDFY!$``HG!F;T9!F:;MU9!V;!QDF:;`M9!SJDF9GHF;G!:9`MHE!:9`SJ:;UHF;G!`9!M9\HM!
S:HN9`JG9MV9! GD;^HM;! M9! 89MVWHE! UH8;M`HV9E! `9DIJMJG5! MS:Y! S:H! S98;FMHE!
F;I;[JMHE5! NV;:! V;! 89MV! 89M;G:DN;T9! S:JDFJ:9Y! #9S9\MJ! S:HN9`JG9MV;! HM!
S:;N:HG9MV;!;I;8;MFJG!I9ENJ!`8;U;!QSJ:9^MHN9!XakZY!
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F:;^9!QSJ:9^IV9FH!`TJIV!M;D;:H[M;!SHD9G;5!MH!G;\!G!G;IV9GHY!"SJ:9^9!D;:H[MHE!SHD9G!V;!
SJDF9I9! ;M9! M9V^JIV! JDG;cQVJ\HE! MJGJDFH! G! DSI;FM;8! J^IHNJG9MVQY! (9:9UH!
F;EMJIJWNHE!M9S:;UNJG!G!S:JH`GJUMVH!`9DIJMJG!`!^JIVWJ!IJ\IVHGJDFVJ5!I9ENJ!S:HU;VJ!
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D;:H[M;! SHD9G;! S:H8;:M;VW;! `9! G;\V;! M9DIJG;5! N:9VW9! ^;D;UHI9! HM! U;NJ:9FHGM;!
M98;M;!XaiZY!
=YkYP!A+%-4)!"&%+72.#*+)*+(&7+-&.+!
,;D;UM9!`G;`9!8J^HIM;!M9S:9G;!M9!S:G;8!8;DFQ!X9MTIY!9#6/43&$/">@Z!M;!SJ8;MH!
I;5! U9! 8J:9! ^HFH! DSI;FM9! DF:9M! JU`HGM9! M9! :9`IH\M;! G:DF;! M9S:9G! S:HN9`JG9MV95!
98S9N!U9!8J:9!^HFH!S:HI9TJV;M9!S:;UGD;8!`9!`9DIJM;!S98;FMHE! F;I;[JMJGY!%D;!
G;\!IVQUH! H89!M98:;\!F;I;[JM;!DNJ:9V!G;UMJ!S:H!D;^H5!M;N9F;:H!QSJ:9^MHNH!8J:U9!
DSIJE! MH89VJ! G;\! JD;^M;T9! :9\QM9IMHN9Y! 4J! GD;E! 9SIHN9<HV! HM! c;I;MHE! DSI;FMHE!
DF:9MH! UJDFJS9VJ! D! F;I;[JMJ8Y! (9:9UH! F;T9! V;! M9DF9IJ! S:9GHIJ5! U9! V;! F:;^9!
QSJ:9^MHWNH!G8;DMHN!M9VS:;V!J^IHNJG9FH!`9!89MVW;!`9DIJM;!HM!HDFJ\9DMJ!UJU;I9FH!
QSJ:9^MHWNJ!H`NQWMVJY!1;I;!SJF;8!I9ENJ!:9`SJF;TM;8J!HM!S:HI9TJUH8J!UH`9VM!W;!
`9! S:;JDF9I;! G;IHNJDFH! `9DIJM9Y! "D8;:HFG;! G! SJDF9GIV9MVQ! DSI;FMHE! DF:9MH! M9!
8J^HIMHE! M9S:9G9E! V;! QSJWF;G9MV;! IJTHN;! ;M;! DF:9MH5! D9V! V;! M9! F;I;[JMQ!
;MJDF9GM;V;!U:D;FH!SJ!DF:9MH!M9G`UJI!NJF!S9!NIHN9FH!M9!TQ8^;Y!];!J^IHNJG9I;<!c;IH5!
U9!^J!QSJ:9^MHN!EHF:;V;!S:HFHDMHI!M9!TQ8^5!T9!8J:9!SJDF9GHFH!M9!8;DFJ5!NH!V;!I9ENJ!
UJD;TIVHGJ!:J\M;8Q!S9I<Q!XaaZY!
!
=YkYl!'+/5&'+),"#8+)g )+0&,#'"&9*+)!20'+(&'#(!
7:;c9!S:H!DSI;FM;8!J^IHNJG9MVQ! V;!M98HWIV;M9!:9GMHM9!D!DFJIS<H! HM!G:DFH<98H5!M9!
N9F;:HE!DJ!:9`SJ:;V;MH!;I;8;MFH!QSJ:9^MHWN;T9!G8;DMHN9Y!#9!89:DHN9F;:H!DSI;FMH!
DF:9MH! D;!8:;c9! J\HFMJ! JS9`H5! G;MU9:! G;\! SJ`J:MJDFH! S:HF;TM;VJ! FHDF;5! NH! H89VJ!
;I;8;MF;!SJDF9GIV;M;!^JIV!9DH8;F:H\MJY!/9NJ!:9`^HF;!8:;c;5!NH!DJ!UJ!D;U9V!G;IV9I;!
`9! ;NDS;:H8;MF9IM;5! SJDF9V9VJ! GD;! S:HIVQ^IV;M;VW;5! FQUH! `9:9UH! 89MV! FJT;T9!
G`UQWV9Y!AJI;T!F;T9!SJDF9V9VJ!G;UMJ!S:HDJFM;VW;!FQUH!M;S:9GHIM;!J:T9MDN;!J^IHN;!
HM!M;:9GM;!IHMHV;!XakZY!
!
=YkYO!% &$#2)2/+$.+!
/:;MU! GHU;J! GD;^HM! DH<;:! MH! MJGJDF5! G;MU9:! W;! JDF9V9! `;IJ! SJTJDF! ;I;8;MF! `9!
J`9UV;! M9! UJ89\H! DF:9MHY! AJ8;8^MJ! V;5! U9! DJ! GHU;JSJDM;FNH! S:HGI9\MH! HM!
Q:9GMJF;c;MH! `! GD;^HMJ! DSI;FM;T9! 8;DF9Y! #;! D8;VJ! S:HF;TMHFH! S:;G;\!
!! a>!
QSJ:9^MHNJG;!SJ`J:MJDFHY!#VHEJG9!GD;^HM9!8J:9!S:;UDF9GIV9FH! HM!D;!M9M9W9FH!M9!
TI9GMH!S:JUQNF5!U9!T9!QSJ:9^MHN!I9cV;!:9`Q8;Y!"SJWF;G9FH!8J:98J5!U9!QSJ:9^MHN!
M98;MH! GHU;JSJDM;FNQ! M9VG;\! SJ`J:MJDFH! G! S:GHE! M;N9V! D;NQMU9EY! (GJN! MH!
SJF:;^;M5!G!M;N9F;:HE!S:H8;:HE!V;!I9ENJ!<;IJ!8JF;\Y!%HU;JSJDM;FNH!M;!D8;VJ!^HFH!
S:;UJITH5! N;:! ^H! SJF:;^JG9IH! S:;G;\! \9D9! `9! M9I9T9MV;5! G! S:H8;:Q! ^:DN9MV9! SJ!
F;I;[JMQ5!NH!M;!^H!H8;I!UJ89\;!HMF;:M;FM;!SJG;`9G;5!S9!I9ENJ!SJ:9^HVJ!S:;<;VWMVJ!
NJIH\HMJ!QSJ:9^MHNJGHE!`9NQSIV;MHE!8J^HIMHE!SJU9FNJG!XaPZY!
!
=YkYR!7 &1"2+*&,+-&.#!
AJF:;^9!SJ!JD;^M;8!H`:9c9MVQ!D;!M9V^JIV!JU:9c9!G!GDF9GIV9MVQ!8HN:J9MH89<HV! HM!
8HN:JHMF;:9N<HV! M9! DSI;FMJ!8;DFJY! /9! F:;MU! MH! MJG5! D;! V;! S9!8J\MJ! `9DHU:9I! G!
NJM<;SF!DSI;FM;T9!J^IHNJG9MV9!HM!D;!M9!F;8!SJU:J\VQ!EHF:J!WH:H!HM!:9`GHV9Y!#9V^JIV!
:9`WH:V;M;!8HN:JHMF;:9N<HV;!DJ!SJDF9MNH!`!8HWNJ!M9U!UJIJ\;MH8!;I;8;MFJ8!X9MTIY!
,#A3"Z5!U:DM;!9MH89<HV;!`!:9`MH8H!Q\HMNH!S9:9I9ND;!X9MTIY!!*"*44*?Z5!FVY!HIQ`HV95!U9!
D;! U;MH8J! DIHN9!8;U!U:D;MV;8!S:;8HN9! SJ\9DM;V;! NJF! JDF9I;! GD;^HM;! DSI;FM;!
DF:9MH5!E9IJ!Q\HMNH!D!NIHNJ8!M9!TQ8^!HM!SJUJ^MJY!AJI;T!S:HGI9\M;T9!HM!`9MH8HG;T9!
H`TI;U9! QSJ:9^MHNJ8! SJ89T9VJ! FQUH! S:H! M9GHT9<HVH! SJ! DSI;FM;8! 8;DFQY! %!
M9DS:JFM;8! S:H8;:Q! V;! I9ENJ! S:;NJ8;:MJ! UJU9V9MV;! 9MH89<HV! HM! U:QTHE!
S:;8HN9VJ\HE! Q\HMNJG! WNJUIVHGJ! `9! QSJ:9^MHWNJ! H`NQWMVJ! DSI;FM;T9! 8;DF9Y!
#;D8HD;IMJ!V;!UJU9V9FH!FJG:DFM;!Q\HMN;!D98J!`9FJ5!N;:!V;!8JU;:MJ!XalZY!
!
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#9! DSI;FQ! I9ENJ! M9VU;8J! S:;<;VWMV;! WF;GHIJ! SJUJ^MHE! HDN9IMHNJG! SJFJG9MV! HM!
I;F9IDNHE!N9:FY!A:;UMJDF!F9NHE!DSI;FMHE!8;DF!V;!G!F;85!U9!QSJ:9^MHN!EHF:;V;!S:HU;!UJ!
M9NQS9!I;F9IDN;!N9:F;5!NJF!\;!^H!HDN9I!S:H!GD9N;8!I;F9IDN;8!SJMQUMHNQ!SJD;^;VY!
%DH!SJFJG9IMH!DSI;FMH!HDN9IMHNH!U;IQV;VJ!SJ!;M9N;8!S:HM<HSQY!2J!QSJ:9^MHN!`9c;M;!
HDN9MV;5!DSI;FMH!HDN9IMHN!S:;G;:H!SJMQU^;!M;!I;!S:H!;M;85!98S9N!S:H!G;\!:9`IH\MHE!
I;F9IDNHE!SJMQUMHNHEY!(9:9UH!G;IHN;!NJMNQ:;M<;!c;IH!GD9N! HDN9IMHN!J^U:c9FH!DGJV;!
QSJ:9^MHN;! `! UJU9V9MV;8! :9`IH\MHE! 8JcMJDFH! HDN9MV9Y! #;N9F;:H! NJF! UJU9F;N!
SJMQV9VJ! HDN9MV;! EJF;IDNHE! DJ^5! U:QTH! M9V;8! 9GFJ8J^HI95! M;N9F;:H! S9! SJI;T!
I;F9IDN;T9!S:;GJ`9!HW\;VJ!FQUH!GJ`JGMH<;!9GFJ^QDMHE!HM!c;I;`MHWNHE!SJMQUMHNJG!HM!
!! aa!
U:QT;! DJ:JUM;! DFJ:HFG;Y! (9! SJF:;^;! 89THDF:DN;T9! U;I9! HM! H`^JIVW9GJ!
J^:9GM9G9M;T9!DSI;FM;T9!HDN9IMHN9!QTJUMHE!SJFJG9IMHE!SJMQU^!D8J!D;!SJDG;FHIH!
9M9IH`H!QSJ:9^MHWN;! H`NQWMV;! HM!QSJ:9^MHWN;T9!G8;DMHN9! I;!`9! HDN9MV;! I;F9IDNHE!
N9:F! NJMNQ:;M\MHE! HDN9IMHNJGY! (9MH89I9! M9D! V;! S:;UGD;8! DF:QNFQ:9! HDN9IM;T9!
J^:9`<9!HM!S:HN9`!:;`QIF9FJGY!
#9VS:;V! D8J! S:;H`NQDHIH! DSI;FMH! HDN9IMHN! ;4:;98D! XaOZY! %;\VH! U;I! MV;TJG;T9!
`9\;FM;T9!SJTI;U9!UJ89\;!DF:9MH!M9!M98H`MH!:9`IH\H<H!`9G`;89!HDN9IMH!J^:9`;<!
XDIHN9! aZY! .! NIHNJ8! M9! N9F;:J! NJIH! SJU:J\V;! J^:9`<9! JDF9I9! GD;^HM9! DSI;FM;T9!
8;DF9! SJF;8MH5! `9:9UH! \;D9:! D;! QSJ:9^MHN! I9cV;! SJDG;FH! H`SJIMV;G9MVQ! HDN9IMHE!
SJIVY!$DN9IMHN!J8JTJ\9!HDN9MV;!I;F9IDNHE!N9:F5!EJF;IJG5!MVQM;!NJ8^HM9<HV;!HM!M9V;8!
9GFJ8J^HI9Y!(9!GD9NJ!H`8;U!8JcMJDFH!D;!HDN9IMH!J^:9`;<!M;NJIHNJ!DS:;8;MHY!(9!
HDN9MV;! I;FJG! D;! 8J:9! QSJ:9^MHN! M9VS:;V! JUIJ\HFH! `9! SJG:9FM;! 9IH! ;MJD8;:M;!
GJ`JGMH<;!9IH!SJFJG9MV;!G!G;\!8;DFY!A:H!H`^H:H!IJN9<HV;!HM!U9FQ8JG!QSJ:9^MHN!MH89!
8JcMJDFH!S:HI9T9V9MV9h!G!GD9NJ!SJIV;!I9ENJ!GSHW;!D98J!;MJ!UJIJ\;MJ!8;DFJ!9IH!;M!
UJIJ\;M! U9FQ8Y! AJ! NIHNQ! M9! H`^:9MJ! IJN9<HVJ! 9IH! U9FQ8! D;! SJTJGJ:MJ! JNMJ!
M;8QUJ89!`9S:;5!:9`;M!S:H!H`^H:H!WF;GHI9!SJFMHNJG5!NH!T9!8J:9!QSJ:9^MHN!`9S:;FH!
D98!D!NIHNJ8!M9!QDF:;`MH!TQ8^Y!7JU;:!TQ8^!`9!HDN9MV;!QDF:;`MJ!H`DFJS9!M9!^;IH!
SJUI9TH!HDN9IM;T9!J^:9`<9Y!
!
.IHN9!aK!4J89\9!DF:9M!DSI;FM;T9!HDN9IMHN9!;4:;98D!`!HDN9IMJ!89DNJ!XaOZ!
$DN9IMH!:;`QIF9FH!:9`IH\MHE!I;F9IDNHE!NJ8^HM9<HV!DJ!S:HN9`9MH!G!G;:FHN9IM;8!D;`M98Q5!
NH!`9G`;89!S:;<;VWMVJ!WH:HMJ!`9DIJM9!XDIHN9!=ZY!(9!GD9N!I;F!DJ!S:HN9`9MH!\9DJGMH!
!! a=!
SJU9FNH! XQ:9Z5! IJN9<HV9!JUEJU9! HM!S:HDF9MN95!\9DJGMJ! F:9V9MV;!SJFJG9MV95!WF;GHIJ!
S:;DFJSJG5! IJTJFHS! I;F9IDN;! U:Qc^;! HM! GWF;FJDF! S:FIV9T;! G! <;MJ! XMHNV;:! S9! MH!
J`M9\;M9!G;IHNJDF!UJGJIV;M;!S:FIV9T;ZY!AJU!J8;MV;MH8H!SJU9FNH!`9!SJD98;`;M!I;F!
I9ENJ!QSJ:9^MHN!`9DI;UH!W;!8J:;^HFMJ!DF9FHDFHNJ!J!G:;UMJDFH!I;F9IDN;!N9:F;!SJI;T!
U;V9MDN;!<;M;!`9!SJFMHN9!HM!TQ8^9!`9!M9NQS!XG!;M9NH!8JU:H!^9:GH5!NJF!V;!TQ8^!
`9!HDN9MV;ZY!#9VQTJUM;VW9!:;WHF;G!V;!H`SJDF9GIV;M9!`!`;I;MJ!J^:J^J!JNGH:V9Y!#9U!
D;`M98J8!I9ENJ!QSJ:9^MHN!H`^;:;!N:HF;:HV!:9`G:DFHFG;!M9VU;MHE!:;`QIF9FJG!SJ!<;MH5!
F:9V9MVQ! SJFJG9MV9! 9IH! MVQM;8Q! DJ:9`8;:VQY! *;GJ! JU! M9VU;MHE! :;`QIF9FJG! D;!
M9E9V9VJ![HIF:H!`9!UJU9FMJ!:9`SJ:;UHF;G!I;F9IDNHE!NJ8^HM9<HVY!#9!G:EQ!DSI;FM;!DF:9MH!
D;! M9E9V9! 89MVW9! J^IHN9! HDN9IM;T9! J^:9`<9Y! A:H! HDN9MVQ! NJ8^HM9<HV;! I;F9IDN;!
GJ`JGMH<;! HM! M98;DFHFG;! G! EJF;IQ5! 8J:9! QSJ:9^MHN! M9VS:;V! H`^:9FH! ;MJ! H`8;U!
:9`SJIJcIVHGHE! EJF;IDNHE! DJ^5! W;I;! M9FJ! D;! S:HN9c;VJ! :;`QIF9FH! I;F9IDNHE! GJ`JGMH<!
XaOZY!
!
.IHN9!=K!.F:9M!`!:;`QIF9FH!DSI;FM;T9!HDN9IMHN9!;4:;98D!XaOZ!
!
4J89\9!DF:9M!DSI;FM;T9!HDN9IMHN9!&eS;UH9!XaRZ!V;!SJUJ^M9!;4:;98DQY!%!J`9UVQ!
V;!S:HN9`9M9![JFJT:9[HV95!G!JDS:;UVQ!S9!HDN9IMH!J^:9`;<5!FJN:9F!M9!F;8MH!SJUI9THY!
7;U!U:D;MV;8!SJ!DSI;FMH!DF:9MH!J^:9`;<!MH!G;UMJ!S:HN9`9MY!/QUH!MV;TJG9!DF:QNFQ:9!
V;!`;IJ!SJUJ^M9!S:;V!JSHD9M;8QY!%!S:GH! G:DFH<H!QSJ:9^MHN! H`^;:;!DFJ:HF;G5!NH!T9!
`9MH895!G!M9DI;UMVH!S9!J^IHNJ!SJFJG9MV9!XSJG:9FMJ5!;MJD8;:MJ!9IH!8JcMJDF!G;\!
U;DFHM9<HVZY!AJTJGJ:M9!JNM9!D;!D!NIHNJ8!M9!H`^:9MJ!8JcMJDF!D98JU;VMJ!`9S:;VJY!
!! ak!
A:HI9TJUIVHG9!H`^H:9!SJU9FNJG!IJN9<HV;!HM!\9DJGM;T9!F:9V9MV9!MH!8JTJ\9Y!6Q8^!`9!
HDN9MV;!H`DFJS9!D!DGJVJ!:Q8;MJJ:9McMJ!^9:GJY!
#9!DF:9MH!`!:;`QIF9FH! V;! HDN9IMH!J^:9`;<!S:HN9`9M!M9!G:EQ!DF:9MH! :9`;M!G!S:H8;:Q!
NJ8^HMH:9M;T9! HDN9MV9! I;F9IDNHE! N9:F! HM! EJF;IDNHE! DJ^Y! %! S:H8;:Q! HDN9MV9!
NJ8^HM9<HV;! I;F9IDNHE! N9:F! HM! EJF;IDN;! DJ^;5! 8J:9! QSJ:9^MHN! FQUH! S:H! &eS;UHH!
M9VS:;V! H`^:9FH!DJ^J! HM!W;I;!M9FJ! I;F9IDNJ!N9:FJY!%! F;8!S:H8;:Q!8J:9!QSJ:9^MHN!
J`M9\HFH! M9VS:;V! JUEJUMH! I;F! HM!TI;U;!M9!M9VU;M;! :;`QIF9F;5! D;!8Q!S:HN9c;VJ! W;!
8JcMH!SJG:9FMH!I;FHY!.!NIHNJ8!M9!H`^:9M!SJG:9FMH!I;F5!D;!QSJ:9^MHNQ!S:HN9c;!DF:9M!D!
SJG`;FNJ8!H`^H:;!HM!TQ8^J8!D!SJG;`9GJ!M9!DF:9M!`9!:;`;:G9<HVJ!XaRZY!
!
.NbD<9MM;:! XaLZ! V;! ;U;M! H`8;U!M9V^JIV! `M9MHE! HDN9IMHNJG! I;F9IDNHE! N9:FY! $DN9IMH!
J^:9`;<!M9!UJ89\H!DF:9MH!M9GHU;`MJ!`9V;89!D98J!;MJ!G:DFH<J5!NH!D;!:9`SJF;TQV;!
SJ! <;IH! WH:HMH! `9DIJM9Y! %MJDM9! SJIV9! ^;I;! ^9:G;! M9! F;8MJ8JU:H! SJUI9TH! `!
`9F;8MV;MJ!DIHNJ!G!J`9UVQ!DJ!SJUJ^MH!HDN9IMH8!J^:9`<;8!U:QTHE5!c;!9M9IH`H:9MHE!
DSI;FMHE! HDN9IMHNJGY!.H8QIF9MJ! HDN9MV;!NJ8^HM9<HV! I;F9IDNHE!N9:F! HM!M98;DFHFG;!MH!
8JcMJY! ];! QSJ:9^MHN! c;IH! HDN9FH! EJF;I;! 9IH! M9V;8! GJ`HI95! 8J:9! FJ! SJU9FH! M9!
89I;MNJDFMJ!^ JIV!JUU9IV;MH!SJ`H<HVH5!\;D9:!S:H!U:QTHE!HDN9IMHNHE!MHD8J!` 9DI;UHIHY!AJU!
SJIVH!HDN9IM;T9!J^:9`<95!N98J:!V;!F:;^9!GSHD9FH!FJ\M;!IJN9<HV;!JUEJU9!HM!S:HEJU95!
D;!M9E9V9F9!SJIVH!`9!J`M9\HF;G!8JcMJDFH!HDN9MV9!JNJIHWNHE!I;F9IHW\Y!2IVQ^!F;8Q!S9!
QSJ:9^MHN! M;! 8J:;! H`^:9FH! JUU9IV;MJDFH! I;F9IHW\5! NH! ^H! S:HWIH! G! SJWF;GY! A:H! H`^H:H!
U9FQ8JG! .NbD<9MM;:! J8JTJ\9! HDN9MV;! SJ! UJIJ\;MHE! U9FQ8HE! 9IH! `9! <;IJF;M!
8;D;<Y! AJ`HFHGM9! I9DFMJDF! `9UMV;T9! M9\HM9! V;! G! F;85! U9! D;! QSJ:9^MHN! F9NJV!
D;`M9MH!D!\9DJ85!NJ!DJ!<;M;!I;F9IDNHE!N9:F!M9VQTJUM;VW;Y!AJ89MVNIVHGJDF!S9!V;!G!
F;85!U9!MH!8JcMJ!SJHDN9FH!SJFJG9MV9!M9!S:;IJ8Q!UG;E!8;D;<;GY!6Q8^!` 9!HDN9MV;!
V;!G!;M9NH!^9:GH!NJF!TQ8^!`9!M9NQS!GJ`JGMH<!M9!DF:9MH!`!M9VU;MH8H!:;`QIF9FH5!NH!V;!
SJDF9GIV;M9!SJ!;M9N;8!S:HM<HSQ!NJF!T9!H89!;4:;98DY!
"SJ:9^MHN!I9ENJ!H`^H:9!8;U!:9`IH\MH8H!NJ8^HM9<HV!JUEJUM;T9!HM!SJG:9FM;T9!I;F95!
NH! DJ!S:HN9`9M;!DNQS9V! `!Q:J!JUEJU9! HM!S:HDF9MN95! \9DJGMJ!UJIcHMJ!SJFJG9MV95!
N:9FH<;!I;F9IHW\5!H8;M9!I;F9IDNHE!U:Qc^!HM!<;MJY!%!M9DS:JFVQ!D!S:;TI;UMJDFVJ!DF:9MH!
`!M9VU;MH8H! :;`QIF9FH5! V;!M9NQSJG9IM9!DF:9M!SJIM9!;I;8;MFJG5!NH! I9ENJ!`8;U;VJ!
QSJ:9^MHN9Y! 7;U! U:QTH8! FQUH! F95! U9! V;! `9! M9NQS! I;F9IDN;! N9:F;! SJF:;^M9!
S:;QD8;:HF;G!M9!DSI;FMJ!DF:9M!SJD98;`M;T9!I;F9IDN;T9!S:;GJ`MHN9!XaLZY!
!! ai!
$DN9IMH! J^:9`;<! DSI;FM;T9! HDN9IMHN9! 29b9N! X=>Z! M9! S:GH! SJTI;U! H`TI;U9! ;M9N!
JDF9IH8Y!#9F9M\M;VWH!S:;TI;U!S9!:9`N:HG95!U9!G!SJIV9!`!IJN9<HV98H!I9ENJ!QSJ:9^MHN!
GM;D;!G;\! H`^H:Y!#V;TJG9!SJ89MVNIVHGJDF! V;5!U9! V;! HDN9MV;!G;\!U;DFHM9<HV!8JcMJ!
D98J!G!S:H8;:Q!HDN9MV9!SJ!UJIJ\;MHE!U9FQ8HEY!/QUH!S:H!H`^H:H!U9FQ8JG!SJMQV9!G;\!
8JcMJDFHY! .! NIHNJ8! M9! SJIV;! `9! H`^H:J! U9FQ895! D;! SJV9GH! SJTJGJ:MJ! JNMJ5! G!
N9F;:;8!QSJ:9^MHN! H`^;:;!UJIJ\;M!U9FQ8! HM! HW\;!8JcMJDF!SJFJG9MV!D98J!8;U!
GHN;MUH! 9IH! S9! `MJF:9V! <;IJFM;T9!8;D;<9Y! A:H! HDN9MVQ! SJ! UJIJ\;MHE! U9FQ8HE! V;!
J8JTJ\;M9!UJIJ\HF;G!\9DJGM;!S:HI9TJUIVHGJDFH!UJ! F:;E!UMH!S:;U!9IH!SJ! H`^:9M;8!
U9FQ8QY!#9!NJI;U9:VQ!DJ!U9FQ8H!U:QT9\;!J^9:G9MH5!JUGHDMJ!JU!S:;UGHU;M;!<;M;!
I;F9IDN;! N9:F;Y! ];! QSJ:9^MHN! SJFQV;! D98J!8;U! GHN;MUJ85! I9ENJ! M9! NJI;U9:VQ!
H`^;:;!U9M!JUEJU9!HM!G!DI9^J!JS9`M;8!DSQDFM;8!8;MHVQ!M9U!NJI;U9:V;8!H`^;:;!
M;U;IVJ! 9IH! SJM;U;IV;N! NJF! U9M! G:MHF;GY! A:H! 8;D;\M;8! HDN9MVQ! QSJ:9^MHN! M9!
NJI;U9:VQ!H`^;:;!M9V`TJUM;VWH!8Jc;M!U9FQ8!JUEJU9!HM!UJIJ\H!F:9V9MV;!SJFJG9MV9!
G!GMJDM;8!SJIVQ!M9U!NJI;U9:V;8Y!
A:H!M9VU;MHE!:;`QIF9FHE!V;!FJ\MJ!:9`GHUMJ5!N9F;:9!I;F9IDN9!U:Qc^9!SJMQV9!UJIJ\;M!
I;FY!%!<;MH!V;!S:HN9`9M!FQUH!`M;D;N!GWF;F;!S:FIV9T;5!SJI;T!MV;!S9!FQUH!U9FQ8!HM!Q:9!
JUI;F9! HM! S:HDF9MN9Y! $`8;U! G;IHN;T9! M9^J:9! :9`IH\MHE! NJ8^HM9<HV! M9VU;MHE!
:;`QIF9FJG!I9ENJ!QSJ:9^MHN!UJIJ\H!JUEJUMH!HM!SJG:9FMH!I;F5!NH!^H!8Q!M9V^JIV!QDF:;`9IY!
.! F;8! D;! NJ8^HM9<HV;! M9VU;MHE! :;`QIF9FJG5! NH! M;! `9V;89VJ! H`^:9MHE! UJIJ\HI5!
`9\9DMJ! DN:HV;VJ! HM! QSJ:9^MHN! I9cV;! SJHW\;! NJ8^HM9<HVJ! `! I;FJ85! NH! 8Q! M9V^JIV!
QDF:;`9Y! #;T9FHGM9! I9DFMJDF! DSI;FM;T9! HDN9IMHN9! V;5! U9! `9! M9NQS! I;F9IDN;!
GJ`JGMH<;!S:;QD8;:H!QSJ:9^MHN9!M9!U:QT;!SI9F[J:8;!X=>ZY!
!
7J8JMUJ! DSI;FMH! HDN9IMHN! X=aZ! V;! S:;SJ`M9G;M! SJ! DGJV;8! FHSH\MJ! SHD9M;8!
HDN9IM;8! J^:9`<QY! #9! 8JU:H! S9DH<H! D;! M9E9V9VJ! WFH:H! GMJDM9! SJIV9Y! %! S:G;8!
QSJ:9^MHN! H`^;:;! JUEJUMJ! I;F9IHW\;5! G! U:QT;8! S9! U;DFHM9<HVJY! A:H! J^;E! I9ENJ!
GNIVQ\H!HDN9MV;!SJG;`9G!FQUH!UJ!^IHcMVHE!I;F9IHW\!G!S:;8;:Q!UJ!DFJ!U;D;F!NHIJ8;F:JG!
9IH!S9!D98!H`^;:;!M9VG;\!F:H!:9`IH\M9!I;F9IHW\9!JUEJU9!HMn9IH!U;DFHM9<HV;Y!AJTJGJ:MJ!
JNMJ!`9!H`^H:J!U9FQ8JG!V;!;M9NJ!NJF!S:H!29b9NQ5!G;MU9:!MH89!8JcMJDFH!HDN9MV9!
`MJF:9V!<;IJFM;T9!8;D;<9Y!6Q8^!`9!HDN9MV;!V;!JN:JTI;!J^IHN;!G!N:H\;\H!89T;MF9!
^9:GH5! NH! S9! M9! DF:9MH! `! M9VU;MH8H! :;`QIF9FH! DS:;8;MH! J^IHNJ! G! S:9GJNJFMHN! `!
`9J^IV;MH8H!:J^JGHY!
!! aP!
.F:9M!`!M9VU;MH8H!:;`QIF9FH!H89!F;8MJGHVJIH\MJ!J`9UV;Y!%D9N9!SJD98;`M9!I;F9IDN9!
NJ8^HM9<HV9!V;!M9G;U;M9!G!DGJV;8!SJIVQ!`!^;IH8!SJIMHIJ8Y!$M[J:89<HV;!J!I;FHE!DJ!
:9`SJ:;V;M;!M9!;M9N!M9\HM!NJF!S:H!29b9NQ5!I;!U9!MH!M9G;U;M;T9!SJU9FN9!J!S:FIV9THY!
%! U;DM;8! `TJ:MV;8! NJFQ! D;! M9E9V9! D8;VJ\H! J^:9`! SJI;T! WF;GHI\M;! J<;M;5! NH!
SJM9`9:V9! QTJUMJDF! <;M9! TI;U;! M9! SJGS:;\MJ! <;MJ! I;F9IDNHE! N9:F! `9! H`^:9MJ!
U;DFHM9<HVJY!A:H!S:;TI;UJG9MVQ!:;`QIF9FJG!D8J!JS9`HIH5!U9!NIVQ^!HDN9MVQ!`!:9`IH\MHE!
JUEJUMHE! I;F9IHW\! UJ! :9`IH\MHE! U;DFHM9<HV5! SJU9FNH! J! IJN9<HV9E! MHDJ! SJD;^;V!
H`SJDF9GIV;MHY!(9!M9NQS! I;F9IDN;!N9:F;! FQUH!7J8JMUJ!S:;QD8;:H!QSJ:9^MHN9!M9!
U:QTJ!DSI;FMJ!8;DFJ!X=aZY!
! !
!! al!
+" ,&(1$*/4$0)+#0/.3$#."
%! ;NDS;:H8;MF9I;8! U;IQ! 89THDF:DN;! M9IJT;! D8J! D;! S:;U! T:9[H\MJ! S:;MJGJ!
J^:9GM9G9M;T9!DSI;FM;T9!HDN9IMHN95!M9VS:;V!SJDG;FHIH!MV;TJGH!9M9IH`HY!(9\;IH!D8J!
`!M9F9M\MH8!S:;TI;UJ8!HM!9M9IH`J!J^M9W9MV9!QSJ:9^MHNJG!M9!DSI;FM;8!8;DFQ5!
DI;UHIJ! V;! DSJ`M9G9MV;! M9:J\MHNJGHE! HU;V5! <HIV;G! HM! M9\:FJG5! M9! NJM<Q! S9! D8J!
UJIJ\HIH! <HIVM;! DNQSHM;Y!#9U9IV;G9IH! D8J!`!9M9IH`J!QSJ:9^MHWN;T9! G8;DMHN95! M9!
\HT9:!SJUI9TH!D8J!H`J^IHNJG9IH!M9\:F!`9!S:;MJGJ!DSI;FM;T9!HDN9IMHN9Y!AJ!SJDF9GHFGH!
HU;VM;! `9DMJG;5! cH\MHE! 8JU;IJG5! ^9:GM;! S9I;F;! HM! H`^H:H! FHSJT:9[HV;! D8J!
S:;J^IHNJG9IH! QSJ:9^MHWNH! G8;DMHN! DSI;FM;T9! 8;DF9Y! (9! SJG:9FM9! 8M;MV9!
QSJ:9^MHNJG!TI;U;!MJG;!T:9[H\M;!SJUJ^;5!D8J!H`G;UIH!N:9FNJ!9MN;FJY!
!
kYa! -!&0)4!2"+5%.#*&3),+'#"&+%2()&*),#'2$) !
(9! S:HUJ^HF;G! SJU9FNJG5! NH! DJ! SJ8;8^MH! `9! H`U;I9GJ!89THDF:DN;T9! U;I95! D8J!
SJF:;^JG9IH!HMF;:M;FMH!UJDFJS5!U9!D8J!I9ENJ!J^HDN9IH!HM!S:;G;:HIH!:9`IH\M;!S:H8;:;!
DSI;FMHE!DF:9MH!HM!DJ:JUMHE!HDN9IMHNJGY!(9!F;DFH:9MV;!HM!9M9IH`J!DSI;FM;T9!HDN9IMHN9!
QTJUMHE!SJFJG9IMHE!SJMQU^!D8J!QSJ:9^HIH!:9`IH\M9!DSI;FM9!J:JUV9K!
"! 0JFV9:5!
"! 6JJTI;!)M9IbFH<D5!
"! 6JJTI;!-SFH8H`;Y!
(9!`9\;FM;!DNH<;! HM!cH\M;!8JU;I;!M98! V;!`9UJW\9I!M9G9U;M!DGHM\MHN! HM!M;N9V!
IHDFJG! S9SH:V9Y! #JG! UH`9VM! D8J! SJDF9GHIH! HM! S:HN9`9IH! D! SJ8J\VJ! :9\QM9IMHWN;T9!
J^IHNJG9IDN;T9!S:JT:989!)UJ^;!AEJFJDEJSY!
!
kYaYa!02'.+"!
0JFV9:! V;! DSI;FMJ! J:JUV;5! NH! J8JTJ\9! SJTIJ^IV;MJ! DS:;8IV9MV;! QSJ:9^MHNJG! HM!
MVHEJG;T9!J^M9W9MV9! M9! DSI;FMHE! SJ:F9IHEY! (! QSJ:9^J!J:JUV9! I9ENJ! DS:;8IV98J!
J^M9W9MV;!8MJcH<;!QSJ:9^MHNJG5!S:9G!F9NJ!VH8!I9ENJ!DI;UH8JY!
.!DS:;8IV9MV;8!J^M9W9MV9!8MJcH<;!QSJ:9^MHNJG!I9ENJ!9M9IH`H:98J!S:JU9VMH!IHV9N!
X9MTIY! >*43>& $=++34Z! HM! DS:;8IV98J! MVHEJG! GDHS! M9! SJD98;`M;8! NJ:9NQ!
S:JU9VM;T9! IHV9N9Y! /9NJ! I9ENJ! JUN:HV;8J! U;I;! S:JU9VM;T9! IHV9N95! NH! VHE! I9ENJ!
!! aO!
UJU9FMJ!JSFH8H`H:98J!HM!D!F;8!H`^JIVW98J!NJM\MJ!NJMG;:`HVJY!2J:9NH!G!S:JU9VM;8!
IHV9NQ!DJ!I9ENJ!U;[HMH:9MH!`;IJ!DS;<H[H\MJY!/J!V;!S:HSJ:J\IVHGJ!S:H!`;IJ!QDF9IV;M;8!
S:JU9VM;8!IHV9NQ5!S:H!N9F;:;8!GDH!QSJ:9^MHNH!DI;UHVJ!HDFH8!NJ:9NJ85!U9!S:HU;VJ!UJ!
MV;TJG;T9!NJM<95!S9!FQUH!`;IJ!T;M;:9IMJ5!\;!!D;!J^M9W9MV;!QSJ:9^MHNJG!G!M;NH!
[9`H!S:;<;V!:9`IHNQV;Y!];!DJ!NJ:9NH!S:JU9VM;T9!IHV9N9!U;[HMH:9MH!S:;G;\!DS;<H[H\MJ5!
D;!`TJUH5!U9!V;!M9!M;NH!FJ\NH!G;IHN!GDHS!X\;S:9G!V;!G;IHNJ!QSJ:9^MHNJG!:;<H8J!S:HWIJ!
UJ!NJM<9! IHV9N95!S:H! F;8!S9!MHDJ! H`S;IV9IH! MJ^;M;T9!DS;<H[H\M;T9!NJ:9N9Z! HM! DJ!
`9G9V9VJ\HY!];!S9! DJ! NJ:9NH! S:JU9VM;T9! IHV9N9!U;[HMH:9MH! S:;G;\! DSIJWMJ5! F;cNJ!
S:HU;8J!UJ!N9N:WMHE!NJIH!NJ:HDFMHE!QTJFJGHF;GY!
#9!DIHNH!k!V;!S:HN9`9M9!9M9IHFHN9!S:JU9VM;T9!IHV9N95!D!N9F;:H8!D8J!c;I;IHK!
#$! QTJFJGHFH!GDHS!QSJ:9^MHNJG!8;U!\9N9MV;8!M9!:;`QIF9F;!HDN9MV9!I;F9IDNHE!
N9:F5!
%$! QTJFJGHFH! JUDFJF;N! QSJ:9^MHNJG5! NH! S:HU;VJ! M9! DF:9M! `! :;`QIF9FH! HM!
M9U9IVQV;VJ!G!S:J<;D!:;`;:G9<HV;!I;F9IDNHE!N9:FY!
!
.IHN9!kK!)M9IHFHN9!S:JU9VM;T9!IHV9N9!
6I;U;! M9! `^:9M;! SJU9FN;! 8MJcH<;! QSJ:9^MHNJG! XM9! G`J:<Q! H`! `9UMVHE!
U;G;FU;D;FHE!UMH!g!JU!=kY!V9MQ9:V9!=>aL!UJ!=kY!9S:HI9!=>aL!g!V;!^HIJ!k>LP!D;V!D!
DF:9MH!QMHN9FMHE!QSJ:9^MHNJGZ!V;!:9`GHUMJ5!U9!^ H!c;!D!S:;MJGIV;MH8!UH`9VMJ8!DF:9MH5!
NH! V;! S:HN9`9M9! 8;U! \9N9MV;8! M9! :;`QIF9F;! HDN9MV9! I;F9IDNHE! N9:F5! NH! ^H! ^HI9!
QSJ:9^MHNJ8!`9MH8HG;VW9!HM!^H!D!F;8!`89MVW9I9!MVHEJG!GDHS5!I9ENJ!`GHW9IH!WF;GHIJ!
QSJ:9^MHNJG5!NH!` 9\M;!D!S:J<;DJ8!M9NQS9!I;F9IDNHE!N9:F!` 9!S:H^IHcMJ!a>!u!f!` !a>5i!
u!M9!X89NDH89IMJZ!aa5O!uY!-:JUV;!M98!J8JTJ\9!FQUH!JTI;U!GHU;J!SJDM;FNJG!HM!
J^M9W9MV9!SJD98;`MHE!QSJ:9^MHNJG5!NH!DJ!S:HWIH!UJ!M;N;!FJ\N;!G!S:JU9VM;8!IHV9NQY!
!! aR!
.! DS:;8IV9MV;8! 8MJcH<;! QSJ:9^MHNJG! D! SJ8J\VJ! J:JUV9! 0JFV9:! I9ENJ! FQUH!
DS:;8IV98J!J^M9W9MV;!QSJ:9^MHNJG!M9!M;N;8!J^:9`<QY!/9NJ! I9ENJ!QTJFJGH8J!
\9D5!NH!T9!QSJ:9^MHNH!G!SJGS:;\VQ!SJ:9^HVJ!M9!M;N;8Q!SJIVQ5!WF;GHIJ!QSJ:9^MHNJG5!
NH!SJMJGMJ!H`SJIMH!M;NJ!SJIV;5!WF;GHIJ!QSJ:9^MHNJG5!NH!SQDFH!SJIV;!S:9`MJ5!HM!GDHS!
QSJ:9^MHNJG!J^!H`SJIMV;G9MVQ!SJD98;`M;T9!SJIV9Y!#9!F9!M9\HM!I9ENJ!9M9IH`H:98J!
J^:9`<;!HM!U;UQ<H:98J!8JcMJDFH!`9!H`^JIVW9G;Y!
#9!DIHNH!i!V;!S:HN9`9M!U;I!9M9IH`;!SJIV!M9!J^:9`<Q!`9!HDN9MV;Y!"TJF9GIV98J5!U9!V;!G!
9M9IH`H! N9:! iL5L!u! QSJ:9^MHNJG! `9SQDFHIJ! DF:9M5! M;! U9! ^H! `9\;IJ! H`SJIMV;G9FH!
J^:9`;<Y! 2;:! TI;U;! M9! U:QT;! 8;F:HN;! GHUH8J5! U9! V;! J^:9`;<! UJGJIV! GHU;M! HM!
S:HF;TM;! `9UJDFMJ! SJ`J:MJDF5! I9ENJ! DNI;S98J5! U9! V;! S:J^I;8! G! `9EF;GMJDFH!
J^:9`<9!HM!U9!T9!QSJ:9^MHNH!M;!c;IHVJ!H`SJIMV;G9FH!G!<;IJFHY!7JcMJDFH!`9!H`^JIVW9GJ!
NJMG;:`HV!D;!DN:HG9VJ!S:;UGD;8!G!S:;UH`SJIMV;G9MVQ!SJIV!J^:9`<9!XMS:Y!`9`M9G9!
I;F9IHW\95!D!N9F;:;T9!^H!QSJ:9^MHN!G;:V;FMJ!c;I;I!I;F;FH!M9!SJUI9TH!MV;TJG;!F:;MQFM;!
T;JIJN9<HV;5! S:;UH`SJIMV;MH! S:;UIJTH! U9FQ8JG! HFUYZ! HM! GH`Q9IMH! SJ;MJDF9GHFGH!
J^:9`<9Y!
!
.IHN9!iK!)M9IH`;!SJIV!M9!J^:9`<Q!`9!HDN9MV;!
.! DS:;8IV9MV;8! 8MJcH<;! QSJ:9^MHNJG! M98! J:JUV;! 0JFV9:! H`U;I9! FQUH! FJSIJFMH!
`;8IV;GHU!X9MTIY!,3*@9*!Z!NIHNJG!` !8HWNJ5!S:;8HN9MV9!8HWN;5!U:D;MV9!SJ!DF:9MH!XM9!
SJUI9TH!N9F;:;T9!I9ENJ!QTJFJGH8J5!N9F;:H!U;I!DF:9MH!V;!^HI!`MJF:9V!GHUM;T9!SJIV9Z!HM!
F9SN9MV9!D!S:DFH!M9!8J^HIMHE!M9S:9G9EY!.!F;8H!SJU9FNH!I9ENJ!QTJFJGH8J5!M9!N9V!D;!
JD:;UJFJ\9VJ!QSJ:9^MHNH5!N9F;:H!;I;8;MFH!DJ!UJGJIV!V9DMH!HM!GHUMH!HM!N9F;:H!S:;89IJY!
!! aL!
#9!DIHNH!P!HM!l!DF9!S:;UDF9GIV;M9!FJSIJFM9!`;8IV;GHU9!NIHNJG!J`Y!F9SN9MV!D!S:DFH!M9!
DF:9MH! `! HDN9IMH8! J^:9`<;8! M9! M98H`MH! HM!8J^HIMH! :9`IH\H<H! HDN9IMHN9Y!6I;U;! M9!
FJSIJFMH!` ;8IV;GHU!QTJF9GIV98J5!U9!V;!M9!8J^HIMH!:9`IH\H<H!H`^H:9!` 9!HDN9MV;!H`NIVQ\MJ!
I;F9IDNHE! N9:F! J\HFMJ! S:;89IJ! H`SJDF9GIV;M95! D9V! V;! QSJ:9^MHNH! DNJ:9VU9! M;!
QSJ:9^IV9VJ5!8;UF;8!NJ!V;!UJN9V!QSJ:9^IV;M9!M9!M98H`MH!:9`IH\H<HY!
!
.IHN9!PK!/JSIJFMH!`;8IV;GHU!M9!M98H`MH!:9`IH\H<H!
!
.IHN9!lK!/JSIJFMH!`;8IV;GHU!M9!8J^HIMH!:9`IH\H<H!
!! =>!
-:JUV;! 0JFV9:! H89! FQUH! U:QT;! [QMN<HV;Y! -8JTJ\9! M98! :;<H8J! ;MJDF9GMJ!
HMF;T:9<HVJ!GS:9W9IMHNJG5!D!N9F;:H8H!I9ENJ!S:HUJ^H8J!8M;MV;!QSJ:9^MHNJG5!EN:9FH!
S9!DNQS9V!`!JUTJGJ:H!UJ^H8J!SJ8;8^M;!HM[J:89<HV;!J!QSJ:9^MHNQ!XT;JIJN9<HV95!
^:DN9IMHN5!M9S:9G9!YYYZ5!M9!SJUI9TH!N9F;:HE!I9ENJ!G!S:H8;:HE!F;EMH\MHE!F;c9G5!I;fF;!
I9cV;!:;WH8J!XDIHN9!OZY!
!
.IHN9!OK!A:HN9`!SJU9FNJG!QSJ:9^MHNJG!HM!JUTJGJ:JG!M9!GS:9W9IMHN!
A:H!9M9IH`H!J^M9W9MV9!SJD98;`MHE!QSJ:9^MHNJG!HM!HDN9MVQ!8JcMJDFH!`9!H`^JIVW9MV;!
QSJ:9^MHWN;!H`NQWMV;5!DJ!`;IJ!SJ8;8^MH!GHU;J!SJDM;FNH!:9GM9MV!QSJ:9^MHNJGY!#9!
GHU;J!SJDM;FNQ!I9ENJ!GHUH8J!8;DF95!M9!N9F;:9!V;!QSJ:9^MHN!NIHN9I!`!8HWNJ5!N9NJ!
V;!S:;8HN9I!NQ:`J:5!NV;!D;! V;!`9U:c9I! HM!NJIHNJ!\9D95!N9NJ! V;!U:D;I!SJ!DF:9MH! HFUY!
AJI;T! D98;T9! GHU;9! I9ENJ! GHUH8J!8;F9SJU9FN;! J! QSJ:9^MHNQ! XJU! NJU! V;5! M9!
N9NWMH!M9S:9GH!HM!D!N9F;:H8!^ :DN9IMHNJ8!V;!UJDFJS9I!UJ!DF:9MH!F;:!JS;:9<HVDNH!DHDF;8!
MV;TJG;!M9S:9G;Z5!N9:!V;!S:H:J\MJ!G!S:H8;:Q5!NJ!S:H!QSJ:9^MHNQ!S:HU;!UJ!F;EMH\M;!
F;c9G;Y!
#9!DIHNH!R! I9ENJ!GHUH8J!S:H8;:!GHU;9!QSJ:9^MHN9! H`! $`:9;I95!NH! V;! HDN9I! I;F! H`!/;I!
)GHG9!UJ!)8DF;:U989Y!)M9IH`9!GHU;JSJDM;FN9!V;!:9`N:HI95!U9!QSJ:9^MHNQ!QSJ:9^9!
:9`IH\MHE! JS<HV! U9FQ8DN;T9! HDN9MV9! MH! ^HI9! M9V^JIV;! :9`Q8IVHG9Y! A:9G! F9NJ! V;!
QSJ:9^MHN! SJ! DS:;8;8^H! DGJV;! G9IQF;! XH`:9;IDNH! W;N;IZ! G! UJI9:V;! M9! DF:9MH! `!
:;`QIF9FH!S:H\9NJG9I5!U9!D;!^JUJ!<;M;!M;8QUJ89!S:;FGJ:HI;Y!2;:!D;!FJ!MH!`TJUHIJ5!
V;!QSJ:9^MHN!HDN9MV;!SJTM9I!SJMJGMJ!X==ZY!
!! =a!
!
.IHN9!RK!A:H8;:!GHU;JSJDM;FN9!J^M9W9MV9!SJD98;`M;T9!QSJ:9^MHN9!!
!
kYaY=!6227%#))*+%:'&-0!
6JJTI;!)M9IbFH<D!V;!DSI;FMJ!J:JUV;!`9!9M9IHFHNJ!QSJ:9^MHNJG!DSI;FM;T9!SJ:F9I95!`9!
9M9IHFHNJ!UJTJUNJG!M9!DSI;FM;8!SJ:F9IQ5!` 9!8;:V;MV;!NJMG;:`HV!HM!UJD;T9MV9!<HIV;G5!
cHGIV;MVDN;! G:;UMJDFH! QSJ:9^MHNJG! X9MTIY! 4/$3C@/93& A*4=3Z! HFUY! -:JUV;! J8JTJ\9!
S:;TI;U!S:;F;NI;!DF9FHDFHN;!` 9!U9IVW;!\9DJGMJ!J^UJ^V;!HM!DS:;8IV9MV;!8;F:HN5!EN:9FH!
S9! J8JTJ\9! FQUH! M9U`J:! UJT9V9MV9! M9! DSI;FM;8! SJ:F9IQ! G! :;9IM;8! \9DQY! %!
GD9N;8! F:;MQFNQ! I9ENJ! QTJFJGH8J! WF;GHIJ! QSJ:9^MHNJG5! NH! D;! M9E9V9VJ! M9!
DSI;FM;8!SJ:F9IQ5!JU!NJU!UJDFJS9VJ!XT;JIJN9<HV9Z5!M9!N9F;:H!SJUDF:9MH!SJ:F9I9!D;!
M9E9V9VJ5!JU!NJU!DJ!S:HWIH!XMS:Y!\;!DJ!S:HWIH!M9!M9WJ!DF:9M!D!DJ<H9IM;T9!J8:;cV9!9IH!
`!^:DN9MV;8!SJ!HDN9IMHNQ!YYYZ!X=kZY!
(! QSJ:9^J! J:JUV9! 6JJTI;! )M9IbFH<D! I9ENJ! M9F9M\M;V;! DSJ`M98J! NJM\M;!
QSJ:9^MHN;!SJ:F9I9!HM!FQUH!M9F9M\M;V;!:9`U;I98J!<HIVMJ!DNQSHMJY!
2JF! I9ENJ!GHUH8J!M9!DIHNH!L5! I9ENJ!J!QSJ:9^MHNHE! H`G;8J!JDMJGM;!U;8JT:9[DN;!
I9DFMJDFH5!NJF!DF9!DF9:JDF! HM!DSJIY!6I;U;!M9!F;!SJU9FN;!GHUH8J5!U9!V;!N9:!lO5i!u!
QSJ:9^MHNJG!HDN9IMHN9!c;MDN;T9!DSJI95!U9I;\!M9VG;\VH!U;I;c!QSJ:9^MHNJG!XiO5i!uZ!
S9!V;!DF9:!8;U!=P!HM!ki!I;FY!
!! ==!
!
.IHN9!LK!)M9IH`9!U;8JT:9[DNHE!I9DFMJDFH!QSJ:9^MHNJG!DSI;FM;T9!HDN9IMHN9!
-:JUV;! M98! J8JTJ\95! U9! J! QSJ:9^MHNHE! H`G;8J! W;! G;IHNJ! G;\! g! MS:Y! MVHEJG;!
HMF;:;D;!HM!SJU:J\V95!D!N9F;:H8H!D;!HU;MFH[H<H:9VJ5!NJF!V;!:9`GHUMJ!M9!DIHN989!a>!HM!
aaY!
!
.IHN9!a>K!)M9IH`9!HMF;:;DJG!HM!SJU:J\HV!QSJ:9^MHNJG!
!! =k!
!
.IHN9!aaK!)M9IH`9!HMF;:;DJG!HM!SJU:J\HV!QSJ:9^MHNJG!
%HUH8J!I9ENJ!FQUH!JU!NJU!S:HE9V9VJ!QSJ:9^MHNHY!6I;U;!M9!FJ5!U9!V;!`9;MN:9F!G;\HM9!
[JNQD9!M9!DIJG;MDN;8!F:TQ5!M;!S:;D;M;\95!U9!U9I;\!M9VG;\VH!U;I;c!QSJ:9^MHNJG!
S:HE9V9! H`! .IJG;MHV;5! G;MU9:! S9! I9ENJ! M9! SJUI9TH! 9M9IH`;! IJN9<HV;! QSJ:9^MHNJG!
QTJFJGH8J!SJDIJGM;!S:HIJcMJDFH!M9!U:QTHE! F:THE5!N9:!8J:98J!QSJWF;G9FH! FQUH!S:H!
D98;8!J^IHNJG9MVQ!SJ:F9I9Y!#9!S:H8;:5!U9!`9TJFJGH8J!NJMDHDF;MFMJ!QSJ:9^MHWNJ!
H`NQWMVJ!8J:98J! H`^:9FH! \:NJGMJ!G:DFJ5! NH! H89!GD;!SJF:;^M;!`M9N;!`9! F:T;5!M9!
N9F;:;! D;! ^J! SJ:F9I! G;:V;FMJ! JD:;UJFJ\9I! G! S:HEJUMJDFHY! A:9G! F9NJ!8J:98J! S:H!
J^IHNJG9MVQ!M98;MHFH!SJ`J:MJDF!:9`IH\MH8!V;`HNJ85!G!N9F;:;!D;!^J!SJ:F9I!I9ENJ!M9!
SJUI9TH!F;E!SJU9FNJG!S:;G;U;I!g!:;<H8J!^;D;U;!G!M;8W\HMH!DJ!J^\QFMJ!U9IVW;!JU!
9MTI;WNHE5!N9:!V;!SJF:;^MJ!QSJWF;G9FH!c;!G![9`H!J^IHNJG9MV9Y!2JF!I9ENJ!GHUH8J!M9!
DIHNH!a=!V;!:;I9FHGMJ!G;IHN!U;I;c!QSJ:9^MHNJG!H`!M;8WNJ!TJGJ:;\HE!U:c9G5!`9FJ!V;!
UJN9V!G;:V;FMJ5!U9!^J!G!S:HEJUMJDFH!SJ:F9I!U;V9MDNJ!M9!GJIVJ!FQUH!G!M;8W\HMHY!
!! =i!
!
.IHN9!a=K!)M9IH`9!IJN9<HV;!QSJ:9^MHNJG!
6JJTI;!)M9IbFH<D!H89!FQUH!SJU9FN;!J!M9S:9G9E5!D!N9F;:HE!UJDFJS9VJ!QSJ:9^MHNH!M9!
DSI;FM;!SJ:F9I;Y!2JF!I9ENJ!GHUH8J!M9!DIHNH!ak!U9I;\!M9VG;\VH!U;I;c!QSJ:9^MHNJG5!N9:!
Ra5L!u!QSJ:9^IV9!HDN9IMHN!M9!8J^HIMH!M9S:9GHY!#9!SJUI9TH!F;T9!SJU9FN9!G;8J5!U9!
V;!`9! HDN9IMHN!QSJ:9^MHWN9! H`NQWMV9!M9!8J^HIMH!M9S:9GH!U9I;\!M9VSJ8;8^M;VW95!
`9FJ!V;!JSFH8H`9<HV9!UH`9VM9!`9!8J^HIM;!M9S:9G;!MQVM9Y!
!
.IHN9!akK!)M9IH`9!QSJ:9^IV;MJDFH!DSI;FM;T9!HDN9IMHN9!M9!:9`IH\MHE!M9S:9G9E!
#9!SJUI9TH!9M9IHFH\MHE!SJU9FNJG!D!DIHN;!ai!I9ENJ!TI;U;!M9!M9VSJTJDF;VW;!G;IHNJDFH!
`9DIJMJG!QSJ:9^MHNJG!HDN9IMHN9!UJIJ\H8J!FQUH!S:;IJ8M;!FJ\N;!G!UH`9VMQ!HM!M9!F9N!
M9\HM! J^IHNQV;8J! DF:9M5! U9! ^J! \H8! ^JIV! JSFH8H`H:9M9! `9! \H8! G;\V;! WF;GHIJ!
QSJ:9^MHNJGY!
!! =P!
!
.IHN9!aiK!)M9IH`9!G;IHNJDFH!QSJ:9^IV;MHE!`9DIJMJG!`9!QSJ:9^J!DSI;FM;T9!HDN9IMHN9!
-:JUV;!6JJTI;!)M9IbFH<D!M98!J8JTJ\9! FQUH! DS:;8IV9MV;!QSJ:9^MHWN;!SJFH5! N9:!
S:HN9`QV;! DIHN9! aPY! $`! F;E! SJU9FNJG! I9ENJ! :9`^;:;8J! TH^9MV;! SJGS:;\MHE!
QSJ:9^MHNJG5!N9:! V;!`;IJ!SJ8;8^MJ!G![9`H!J^IHNJG9MV9!QSJ:9^MHWN;!H`NQWMV;Y!.!
F;8H! SJU9FNH! I9ENJ! NJM\MH8! QSJ:9^MHNJ8! JI9VW98J! S:;EJU;! 8;U! :9`IH\MH8H!
D;N<HV98H! HDN9IMHN9! J`Y! S:;89NM;8J! M;N9F;:;! U;I;! D;N<HV;! HDN9IMHN9! M9! U:QTJ!
DF:9M5!U9!D;!QSJ:9^MHNQ!MH!F:;^9!UJU9FMJ!QNG9:V9FH!`!M;SJF:;^MJ!M9GHT9<HVJ!HFUY!
!
.IHN9!aPK!)M9IH`9!QSJ:9^MHWN;!SJFH!
!! =l!
(!J:JUV;8!I9ENJ!J^U;IQV;8J!FQUH!SJF;N;!UJTJUNJG5!NH!D;!JUGHV9VJ!M9!DSI;FMH!DF:9HM5!
MS:Y!NJIHNJ!QSJ:9^MHNJG!V;!NIHNMHIJ!M9!M;N!TQ8^5!NJIHNJN:9F!DJ!D;!SJN9`9I;!:9`IH\M;!
SJMQU^;! HFUY! #9! SJUI9TH! F;T9! I9ENJ! U;[HMH:98J! 8;F:HN;5! NH! 8;:HVJ! QDS;WMJDF!
`9DF9GIV;MHE!<HIV;G!X=iZY!
!
kYaYk!6227%#)-!'&,&/#!
6JJTI;! -SFH8H`;! V;! J:JUV;5! D! SJ8J\VJ! N9F;:;T9! I9ENJ! H`G;U;8J! EHF:9! )n,!
F;DFH:9MV9!:9`IH\MHE!J^IHNJGMHE!:;WHF;GY!-:JUV;!NJM[HTQ:H:9M;8Q!U;I;cQ!QSJ:9^MHNJG!
S:HN9c;!H`GJ:MJ!J^IHNJGMJ!:;WHF;G5!S:;JDF9IH8!S9!U:QT;!J^IHNJGM;!:;WHFG;Y!-:JUV;!
DS:;8IV9!FQUH!9M9IHFH\M;!UJTJUN;5!NH!D;!^;I;cHVJ!G!J:JUVQ!6JJTI;!)M9IbFH<D!HM!M9!
SJUI9TH! GM9S:;V! UJIJ\;M;T9! <HIV9! QTJFJGH5! N9F;:9! J^IHNJGM9! :;WHF;G! D;! G! S:9NDH!
J^M;D;!M9V^JIV;!`9!UJD;T9MV;!`9DF9GIV;M;T9!<HIV9Y!
#9!DIHNH!al!I9ENJ!GHUH8J!)n,!F;DF5!D!N9F;:H8!D8J!S:;G;:V9IH!GSIHG!DS:;8;8^;!^9:G;!
TQ8^9!M9!`9\;FNQ!SJDFJSN9!:;`;:G9<HV;!I;F9IDNHE!N9:F!M9!WF;GHIJ!NIHNJG!M9!TQ8^Y!
2JF!V;!:9`GHUMJ!H`!SJU9FNJG!M9!DIHNH5!V;!M9V^JIVWJ!NJMG;:`HVJ!UJD;T;I!TQ8^!` !` ;I;MJ!
^9:GJ5!NH! V;!H8;I!8;UH9MJ!NJMG;:`HV!ki5i!u5!N9:!V;!J^\QFMJ!^JIVW;!JU!J:HTHM9IM;!
G;:`HV;!`!8;UH9MJ!NJMG;:`HV!=P5>!u5!S9!FQUH!JU!G;:`HV;!`!:U;\J!^9:GJ5!NH!V;!H8;I9!
8;UH9MJ!=i5l!u!HM!D;!V;!H`N9`9I9!`9!DI9^WJ!JU!J:HTHM9IM;!G;:`HV;5!9IH!S9!JU!G;:`HV;!
`! :Q8;MJ! ^9:GJ5! NH! V;! `! 8;UH9MJ! NJMG;:`HV! =L5l!u! DH<;:! ^JIVW9! JU! J:HTHM9IM;!
G;:`HV;5!G;MU9:!W;!G;UMJ!DI9^W9!JU!G;:`HV;!`!`;I;MJ!^9:GJY!#9!SJUI9TH!F;T9!)n,!
F;DF9!V;!^HI9!^9:G9!TQ8^9!DS:;8;MV;M9!G!`;I;MJ5!^9:GJ!S9!D8J!JE:9MHIH!FQUH!SJ!
T:9[H\MH!S:;MJGHY!
!
.IHN9!alK!)M9IH`9!)n,!F;DF9!`9!GSIHG!DS:;8;8^;!^9:G;!TQ8^9!
#9!SJUJ^;M!M9\HM!D8J!F;DFH:9IH!FQUH!WF;GHIM;!U:QT;!8HN:JNJ8SJM;MF;!HDN9IMHN9!HM!
QTJFJGHFG;5!N9U9:!V;!^HIJ!D8HD;IMJ5!9SIH<H:9IH!M9!J^DFJV;\!UH`9VM5!QSJWF;G9IH!S9!D8J!
VHE!FQUH!S:H!T:9[H\MH!S:;MJGH!X=PZY!
!! =O!
kY=! )*+%&/+)*+"29*&1+!
A:;U! `9\;FNJ8! DMJG9MV9! MJG;T9! QSJ:9^MHWN;T9! G8;DMHN9! HM! QSJ:9^MHWN;!
H`NQWMV;!S:JUQNF95!D8J!M9VS:;V!SJU:J^MJ!DSJ`M9IH!M9:J\MHN9Y!%S:9W9IH!D8J!T9!SJ!
MV;TJGHE!c;IV9E5!SJF:;^9E5!GH`HVH!HM!M98;MQ5!NH!T9!D!D!DGJVH8!S:JUQNFJ8!c;IH!UJD;\HY!
(9MH89IJ!M9D!V;5!N9V!T9!V;!S:HG;UIJ!UJ!`9\;FM;!HU;V;!HM!`9N9V!8HDIH5!U9!V;!MV;TJG!
DSI;FMH!HDN9IMHN!^JIVWH!JU!JDF9IHEY!
"TJFJGHIH! D8J5! U9! V;! UJ! `9\;FM;! HU;V;! S:HW;I! `9:9UH! I9DFMHE! SJF:;^Y!.98!G;IHNJ!
SJFQV;5!G;MU9:!V;!S:;U!GD9NH8!H`I;FJ8!SJ:9^HI!S:;<;V!\9D9!` 9!HDN9MV;!M9VQTJUM;VW;!
SJFJG9IM;!:;WHFG;Y!AJ!SJNIH<Q!V;!S:JT:98;:Y!A:JDF;!UMH!DH!UJIJ\9!D985!MH!G;`9M!M9!
\9DJGM9!J^UJ^V9!NJI;NFHGMHE!UJSQDFJGY!';UNJNU9V! V;!8J:9I!`9!DGJV;!SJFJG9MV;!
H`^:9FH! FJ\MJ!UJIJ\;M!U9FQ8Y!49M!JUEJU9! HM! F:9V9MV;!<;IJFM;T9!SJFJG9MV9!MHDF9!
^HI9!M;DS:;8;MIVHG95!98S9N!V;!^HI!TI;U;!GD;E!`9U;G!SJSJIMJ89!S:HI9TJUIVHGY!/9NJ!
V;!` 9!M9NQS!I;F9IDNHE!GJ`JGMH<!G;UMJ!S:;G;:HI!G;\!NJF!;MJ!NJ8^HM9<HVJ!JUEJUM;T9!
HM!SJG:9FM;T9!I;F95!S:;U;M!V;!M9W;I!QDF:;`MJ!:;WHF;GY!49!^H!D;^H!HM!D;^H!SJUJ^MH8!
SJSJFMHNJ8!DN:9VW9I!S:J<;D!HDN9MV95!V;!H`U;I9I!DSI;FMH!HDN9IMHN!QTJUMHE!SJFJG9IMHE!
SJMQU^5! NH! J8JTJ\9! DH8QIF9MJ! HDN9MV;! I;F9IDNHE! N9:F! HM! S:;MJ\HW\9! M9! SJ:F9IQ!
)H:^M^!`9!G9:H9^HIMJ!\9DJGMJ!J^UJ^V;Y!
.SI;FMH! HDN9IMHN!QTJUMHE!SJFJG9IMHE!SJMQU^! V;! F:;MQFMJ!M9:J\MHNJG!SJSJIU9MDNH!
S:JV;NF5!S:H!N9F;:;8!DJU;IQV;!89MVW;!WF;GHIJ!DJU;I9G<;GY!/QUH!S:JGH`HV95!NH!VJ!UJ^H!
`! GD9NJ! S:JU9MJ! I;F9IDNJ! N9:FJ5! SJN:HV;! I;! U;I! GD;E! DF:JWNJG5! M98;MV;MHE!
G`U:c;G9MVQ! HM! :9`GJVQ!S:JV;NF9Y!#9:J\MHN!M98;:9G9!G!^IHcMVH!S:HEJUMJDFH!;NHSJ!
:9`WH:HFH!HM!JN:;SHFH5!S:;UGD;8!M9!SJU:J\VQ!S:JT:98H:9MV9!HM!89:N;FHMT9Y!#V;TJG9!
c;IV9! V;5! U9! ^H! DSI;FMH! HDN9IMHN! QTJUMHE! SJFJG9IMHE! SJMQU^! S:H^IHc9I! GD9N;8Q!
IVQ^HF;IVQ!SJFJG9MV5!U9!^H!c;I;M;!HM[J:89<HV;!I9ENJ!M9W;I!c;!D!S:GH8!NIHNJ8Y!#V;TJG!
TI9GMH! <HIV! V;5! U9! \H8! G;\V;! WF;GHIJ! QSJ:9^MHNJG! M9! DSI;FMH! DF:9MH! H`G;U;! M9NQS!
I;F9IDNHE! N9:F5! JU! N9F;:HE! UJ^H! U;M9:MJ! S:JGH`HVJ! JU! I;F9IDNHE! U:Qc^Y! $U;V9! `9!
S:HEJUMJDF!V;5!U9!^H!S:JUQNF!:9`GHI!UJ!S:9G;!DSI;FM;!SJFJG9IM;!9T;M<HV;5!M9!N9F;:H!
^J!8JcMJ!`!;MH8!NIHNJ8!:;`;:GH:9FH!GD;!SJF:;^MJ!`9!^:;`DN:^MJ!SJFJG9MV;!g!M;!
I;! I;F9IDNHE!N9:F! HM!S:;MJ\HW\95!98S9N!FQUH!S:;GJ`!JU!I;F9IHW\9! HM!M98;DFHFG;!M9!
H`^:9MH!U;DFHM9<HVH!F;:!GDFJSMH<!`9!8Q`;V;!HM!JDF9I;!`M98;MHFJDFHY!
!
!
!! =R!
kYk! )*+%&/+)-&%.*&3)014!&*!
#9:J\MHN9!D8J!DSJ`M9IH!HM!:9`Q8;IHY!.I;UHI9!V;!UJIJ\HF;G!HM!J^IHNJG9MV;!F:;E!<HIVMHE!
DNQSHMY!49!^H!DSI;FMH!HDN9IMHN!QTJUMHE!SJFJG9IMHE!SJMQU^!`9cHG;I!SJ!M9:J\MHNJGHE!
S:H\9NJG9MVHE5! D8J!8J:9IH! MV;TJG;! HU;V;! HM! <HIV;! `U:QcHFH! D! SJF:;^98H! HM! c;IV98H!
QSJ:9^MHNJGY!2JM;<!NJM<;G!DJ!DI;UMVH!FHDFH5!NH!`!M9NQSJ8!I;F9IDNHE!N9:F!J8JTJ\HVJ!
M9:J\MHNQ5!U9!S:;V8;!S:JGH`HVJ!JU!MVHEJG;T9!M9NQS9Y!
A:;UDF9GMHNH!<HIVMHE!DNQSHM!DSI;FM;T9!HDN9IMHN9!QTJUMHE!SJFJG9IMHE!SJMQU^!DJ!M9!
DSIJWMJ! IVQUV;5! NH! :9UH! SJFQV;VJY! A:GJ! DNQSHMJ! S:;UDF9GIV9VJ! WFQU;MFH! G! DF9:JDFMH!
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V;!M9E9V9I!M9!G:EQ!GD9N;!DF:9MH!DSI;FM;T9!8;DF9Y!A:HN9`9M9! V;!^HI9!G!DN:9VW9MH!
J^IHNH5!U9!MH!`9G`;I9!S:;G;IHNJ!S:JDFJ:9!HM!JUG:MHI9!QSJ:9^MHN9!JU!NIHN9!M9!TQ8^!
`9!M9NQS! I;F9IDN;!N9:F;Y!%HUM9!DJ!^HI9! I;!SJIV9!`9! H`GJ:MJ!8;DFJ5!U;DFHM9<HVJ! HM!
WF;GHIJ!SJFMHNJGY!.!NIHNJ8!M9!N9F;:J!NJIH!SJIV;5!D;!V;!J^:9`;<!:9`WH:HI!M9!<;IJFMJ!
G;IHNJDFY!/9NJ!V;!QSJ:9^MHN!I9ENJ!G!GD9N;8!F:;MQFNQ!`9TM9I!MJGJ!HDN9MV;5!M;!U9!
^H!D;!8Q!^HIJ!F:;^9!G:9\9FH!M9!UJ89\J!DF:9MY!
AJU!HDN9IMH8!J^:9`<;8!V;!^HI9!S:JV;N<HV9!DIHN!:9`IH\MHE!U;DFHM9<HV!`!M;N9V!:;`QIF9FH!
S:;UEJUMHE!HDN9MVY!,:;`!F;T9!;I;8;MF9!^H!^HIJ!QSJ:9^MHNQ5!NH!S:GH\!J^HW\;!DSI;FMJ!
DF:9M5!^HDFG;MJ!89MV!:9`Q8IVHG!HDN9IMHNJG!M98;MY!
#JT9!DSI;FM;T9!HDN9IMHN9!V;!^HI9!GH`Q9IMJ!SJUJ^M9!TI9GHY!%D;^JG9I9!V;!SJG;`9G;!
UJ!^IJT95!DF:9MH!D!S:9GHIMHNJ8!J!`9D;^MJDFH5!SJTJVH!DFJ:HF;G!HM!SJIHFHN;!SHWNJFNJG5!
NJF!I9ENJ!GHUH8J!M9!DIHNH!=iY!AJG;`9G;!UJ!GD;E!DF:9MH!DJ!^HI;!S:HN9`9M;!M9!;M9N!
M9\HM5!N9:!V;!G;:V;FMJ!SJG`:J\HIJ5!U9!QSJ:9^MHNH!^IJT9!MHDJ!MHFH!JS9`HIHY!
!! kL!
!
.IHN9!=iK!#JT9!DSI;FM;T9!8;DF9!
7;U!S:J<;DJ8! HDN9MV9! :;`QIF9FJG5! NH! V;! I9ENJ! F:9V9I! FQUH! G;\! D;NQMU5! DJ! D;!M9!
`9DIJMQ! S:HN9`JG9I;! :9`IH\M;! DIHN;! HDN9M;! U;DFHM9<HV;5! NH! DJ! H`SHDJG9I;! JNGH:M;!
<;M;! I;F9IDNHE! N9:F! HM! S:;MJ\HW\Y! /9NJ! D;! V;! QSJ:9^MHN! 8;U! S:J<;DJ8! 89MV!
UJITJ\9DHI5!QDFG9:HI!DH! V;!8Jc;M!<;MJGMH! :9`SJM!`9!SJFJG9MV;! HM!S:;U!S:HN9`J8!
NJM\MHE!:;`QIF9FJG!MH!`9SQDFHI!DSI;FM;T9!8;DF9Y!
#9!DF:9MH!`!:;`QIF9FH!NJ8^HM9<HV!I;F9IDNHE!N9:F!HM!M98;DFHF;G!D8J!8;U!F;DFH:9MV;8!
JS9`HIH5!U9!QSJ:9^MHNJ8!MH!^HI!:9`Q8IVHG!SJG`;F;N!M9!G:EQ!DF:9MH!`!M9V^JIV!QTJUMJ!
:;WHFGHVJ!XDIHN9!=PZY!/98!DJ!`!8HWNJ!G;\N:9F!M;D8HD;IMJ!NIHN9IH!SJ!^;D;UHIQ!HM!<;MH5!
NIVQ^!F;8Q!U9!MHDJ!S:;V;IH!MHN9N:WM;T9!JU`HG9Y!
!
.IHN9!=PK!A:HN9`!SJG`;FN9!M9VQTJUM;VW;!NJ8^HM9<HV;!M9!DF:9MH!`!:;`QIF9FH!
!! i>!
';`QIF9FH!I;FJG!DJ!^HIH!V9DMJ!S:HN9`9MHY!-^!DF:9MH!V;!^HI!D;`M98!`!G;\!8JcMJDF8H5!
NH!DJ!GNIVQ\;G9I;!JDMJGM;!HM[J:89<HV;!J!SJD98;`M;8!I;FQY!];!V;!QSJ:9^MHN!c;I;I!
H`G;U;FH!G;\! HM[J:89<HV!J!SJD98;`M;8! I;FQ5! V;!S:HFHDMHI!M9!QDF:;`;M!TQ8^5!NH! V;!
J8JTJ\HI!S:HN9`!SJU:J^M;VW;T9!JSHD9!I;F9!XDIHN9!=lZY!#9!G:EQ!V;!^ HI!QF:HS9VJ\!TQ8^!
`9!M9NQS!GJ`JGMH<;Y!,9:G9!TQ8^9! V;!^HI9!UJIJ\;M9!M9!SJUI9TH!)n,! F;DFH:9MV! `!
:9`IH\MH8H!^9:GMH8H!:9`IH\H<98HY!AJI;T!8JU:;5!:U;\;!HM!J:9McMJ:Q8;M;!^9:G;!V;!
^HI9!`;I;M9!FHDF9!`!M9V^JIVWH8!:;`QIF9FJ8Y!
!
.IHN9!=lK!A:HN9`!SJU:J^MJDFH!SJD98;`M;T9!I;F9!
A:HN9`!:;`QIF9F9!M98;DFHFG;!XDIHN9!=OZ!V;!^HI!`9!QSJ:9^MHN;!M;V9D;M5!D9V!QSJ:9^MHNH!
MHDJ!:9`Q8;IH5!SJ!N9F;:HE!SJIVHE!DJ!I9ENJ!NIHN9IH!HM!N9F;:9!DJ!^HI9!M98;MV;M9!`TJIV!
S:HN9`Q!HM[J:89<HVY!6Q8^!`9!:;`;:G9<HVJ!M98;DFHFG;!MH!^HI!;M9N!NJF!`9!:;`;:G9<HVJ!
I;F9IDN;!N9:F;Y!"SJ:9^MHNH!S:9G! F9NJ!MHDJ!G;U;IH5!N9NJ!SJG;\9FH!S:HN9`! [JFJT:9[HV!
M98;DFHFG;Y!
!
.IHN9!=OK!A:HN9`!:;`QIF9F9!`9!M98;DFHF;G!
!! ia!
-^!DF:9MH!DJ!D;!M9E9V9IH!;MJDF9G;M!S:;FGJ:MHN!U;M9:MHE!G9IQF5!J^:9`;<!`9!NJMF9NF!
HM!SJG;`9G;!UJ!:9`MHE!QTJUMJDFH!HM!SJSQDFJGY!@;I!DF:9MDNH!D;T8;MF!V;!S:HF;TMHI!N!
D;^H!S:;G;\!SJ`J:MJDFHY!"SJ:9^MHNH!DJ!:9V;!NIHN9IH!HM!D;!HT:9IH!D!S:;FGJ:MHNJ8!G9IQF5!
NJF!S9!H`^H:9IH!QDF:;`;M!I;FY!
#9!G:EQ!DF:9MH!`9!M9NQS!I;F9IDN;!N9:F;!S:;U!S:;MJGJ!MH!^HIJ!HDN9IM;T9!J^:9`<9!NJF!
M9!S:;JDF9IHE!DF:9M;E5!N9:!I9ENJ!GHUH8J!M9!DIHNH!=RY!.F:9M!V;!^ HI9!;MJDF9GM9!HM!\HDF95!
^:;`!8JF;\HE!;I;8;MFJG5!NH!^H!I9ENJ!JUG:MHIH!SJ`J:MJDF!JU!TQ8^9!`9!H`SI9\HIJ5!D!
N9F;:H8!D;!V;!M9NQS!JS:9GHIY!
!
.IHN9!=RK!.F:9M!`9!M9NQS!I;F9IDN;!GJ`JGMH<;!
,IJT!V;!^HI!D;DF9GIV;M!H`!D;`M989!\I9MNJG!SJ!S:HM<HSQ!;M;!DF:9MH!X9MTIY!#+3&!*.3ZY!
.F:9M!D;! V;!;M9NJ8;:MJ!M9I9T9I9!`!G;:FHN9IMH8!U:D;MV;8!8HWN;!S:JFH!DF9:;VWH8!
\I9MNJ8Y!%D;^HMDNJ!S:H8;:M;!DIHN;5!G;IHNH!M9DIJGH!HM!`9\;FMJ!^;D;UHIJ!\I9MN9!DJ!
QSJ:9^MHNQ!SJ89T9IH!M9VFH!GD;^HMJ5!NH!T9!V;!` 9MH89I9Y!&UHM9!SJ89MVNIVHGJDF!V;!^ HI95!
U9! QSJ:9^MHN! MH!8JT;I! H`G;U;FH! WF;GHI9! \I9MNJG! UJ! UM9! DF:9MHY! .! S:;8HN9MV;8!
8HWN;!SJ!`9DIJMQ!DJ!D;!SJIV9!D!SJG;`9G98H!M9!SJD98;`M;!\I9MN;!DS:;8HMV9I;!`!
8HN:J9MH89<HV98H5!`89MVW9I9!D;!V;!^9:GM9!M9DH\;MJDF5!N9:!I9ENJ!JS9`H8J!M9!DIHNH!
=LY!/9NJ!V;!^HIJ!QSJ:9^MHNQ!F9NJV!V9DMJ5!N98!I9ENJ!NIHNM;Y!
!! i=!
!
.IHN9!=LK!,IJT!
.F:9MH!D!SJD98;`MH8H!\I9MNH!DJ!^HI;!J^IHNJG9M;!F9NJ5!U9!DFJIS;<!`!^;D;UHIJ8!MH!^HI!
S:;WH:JNY!(9!^JIVWJ!^;:IVHGJDF!GD;^HM;!DJ!^HI;!G:DFH<;!^;D;UHI9!UJGJIV!N:9FN;!HM!DH<;:!
G!UJIcHMH!S:H^IHcMJ!S;FHMW;DFU;D;FHE!`M9NJGY!,;D;UHIJ!V;!^HIJ!J^JT9F;MJ!D!DIHN98H!
HM!SJQU9:V;MH8H!M9DIJGH!F;:!SJUM9DIJGHY!AJU!\I9MNJ8!V;!^HI!S:JDFJ:!`9!NJ8;MF9:V;5!
J^!DF:9MH!S9!S:;UIJT!` 9!HDN9MV;!I;F9IDNHE!N9:F!UJ!U;DFHM9<HV;5!J!N9F;:H!V;!:9`S:9GIV9IJ!
^;D;UHIJ!`!9NFQ9IMJ!<;MJ!G!\9DQ!MV;TJG;T9!^:9MV9!XDIHN9!k>ZY!
!
.IHN9!k>K!]I9M;N!
.F:9MH!D!S:9GHIMHNJ8!J!`9D;^MJDFH5!SJTJVH!DFJ:HFG;! HM!SJIHFHNJ!SHWNJFNJG!DJ!^HI;!D!
DF:9MH! QSJ:9^MHNJG! :;UNJ! J^HDN9M;Y! &MJDF9GMJ! J^IHNJG9MJ! ^;D;UHIJ! M9! ^;IH!
SJUI9TH! MH! H`DFJS9IJ! `! MJ^;MJ! SJD;^MJ! SJ`J:MJDFVJY! AJF:;^! SJ! SJ8;8^MHE!
DS:;8;8^9E!FQ!MHD8J!` 9`M9IH5!D9V!c;IH8J5!U9!V;!SJ`J:MJDF!QSJ:9^MHN9!QD8;:V;M9!
U:QT98Y!
!! ik!
kYP! $$#.*+)/+0*2(+)&*)*+9"'2(+*.#)0'"41'4"#!
A:H!HU;VMH!`9DMJGH!MJG;T9!UH`9VM9!DSI;FM;T9!HDN9IMHN9!QTJUMHE!SJFJG9IMHE!SJMQU^!
D8J! `! M9G9UMH8! DGHM\MHNJ8! M9! IHDF! S9SH:V9! DNH<H:9IH! NIVQ\M;! ;I;8;MF;5! NH! DJ!
S:HN9`9MH!M9!DIHNH!ka5!D!N9F;:H8H!D8J!c;I;IH!S:HS;IV9FH!QSJ:9^MHN9!JU!GMJD9!SJU9FNJG!
G!HDN9IMH!J^:9`;<!UJ!DF:9MH!`!:;`;:G9<HVJ5!M9!N9F;:H!D;!H`G;U;!M9NQS!I;F9IDNHE!N9:FY!
6I;U;! M9! 9M9IH`J! :;`QIF9FJG! S:;VWMV;T9! UH`9VM95! D8J! `9DMJG9IH! DF:QNFQ:J!
S:;MJGIV;M;T9! HDN9IMHN9! M9! \H8! ;MJDF9GM;VWH5! S:;S:JDF;VWH! HM! \HDF;VWH! GHU;`Y!
AJD;^MJ!SJ`J:MJDF!D8J!SJDG;FHIH!8;DFJ85!M9!N9F;:HE!D8J!H`!SJDM;FNJG!D!0JFV9:V9!
JS9`HIH5!U9!H89VJ!QSJ:9^MHNH!`!MVH8H!M9VG;\!F;c9G!HM!DJ!U;IJG9IH!M9V^JIV!`8;U;MJY!
!
.IHN9!kaK!$U;VM9!`9DMJG9!
!
kYl! m &9*&),2$#%&!
A:;U;M! D8J! D;! IJFHIH! J^IHNJG9MV9! QSJ:9^MHWN;T9! G8;DMHN95! D8J! SJDF9GHIH! cH\MH!
8JU;I!XDIHN9!k=Z5!D!N9F;:H8!D8J!UJIJ\HIH!SJDF9GHF;G!GD;E!DF:9MH!DSI;FM;T9!8;DF9!
X=RZY!"SJ:9^MHWNJ!H`NQWMVJ!`9!S:;MJGIV;MH!DSI;FMH! HDN9IMHN!D8J!UJU;I9IH!SJD;^;V!
`9!M98H`MJ!HM!8J^HIMJ!:9`IH\H<JY!#9VSJ8;8^M;VW9!V;!^ HI9!S:9GHIM9!UJIJ\HF;G!8;DF9!
HDN9IM;T9!J^:9`<9!HM!:9`SJ:;V;MJDF!F;:!S:HN9`!;I;8;MFJG!M9!DF:9MH!`!:;`QIF9FHY!
!! ii!
!
.IHN9!k=K!mH\MH!8JU;I!
!
!! iP!
kYO! 6"+;&9*+)!"#*2(+!
#9VS:;V! D8J! S:;J^IHNJG9IH! QSJ:9^MHWNH! G8;DMHN! `9!8J^HIM;! :9`IH\H<;! DSI;FM;T9!
HDN9IMHN9! QTJUMHE! SJFJG9IMHE! SJMQU^5! D9V! D8J! QSJWF;G9IH! U;VDFGJ5! U9! G;\HM9!
QSJ:9^MHNJG! UJDFJS9! UJ! HDN9IMHN9! D! S98;FMH8! F;I;[JMJ8Y! 1;I;! M9FJ! D8J! MJG!
UH`9VM! QSJ:9^MHWN;T9! G8;DMHN9! S:HI9TJUHIH! W;! `9! M98H`MJ! :9`IH\H<J! HDN9IMHN9Y!
6I;U;! M9! S:HUJ^IV;M;! SJU9FN;! G! :9`HDNJG9IM;8! U;IQ! 89THDF:DN;! M9IJT;5! D8J!
QTJFJGHIH!G;IHNJDFH!`9DIJMJG5!NH! VHE! H89VJ!QSJ:9^MHNH!`9!^:DN9MV;!SJ!DSI;FQY!/9NJ!
D8J!I9ENJ!S:HS:9GHIH!JU`HG;M!QSJ:9^MHWNH!G8;DMHN!`9!M9VJcVH!`9DIJM!M9!S98;FM;8!
F;I;[JMQ! HAEJM;! Pn.&! D! WH:HMJ! k=>Se! HM! GD;! UJ! i2! o<HM;89FH<p! `9DIJM9! WH:HM;!
kRi>SeY!
$DN9IMH! J^:9`;<! HM! S:HN9`! :;`QIF9FJG! I;F9IDNHE! NJ8^HM9<HV! DF9! M9VSJ8;8^M;VW9!
;I;8;MF95! `9FJ!D8J!D;!JUIJ\HIH5! U9!D;!M9VS:;V! IJFH8J!MVQM;T9!J^IHNJG9MV9Y!%D;!
JDF9I;!;I;8;MF;!HM!DF:9MH!DSI;FM;T9!8;DF9!D8J!J^IHNJG9IH!HM!S:HI9TJUHIH!TI;U;!M9!
MVQM;!DS:;8;8^;Y!
!
kYOYa!,+"(*+)!+%#'+!
6:9[H\MJ!S:;MJGJ!D8J!`9\;IH!`!UJIJ\9MV;8!^9:GM;!S9I;F;5!NH!VJ!S:HN9`QV;!DIHN9!kkY!
$`^:9IH!D8J!UG;!JDMJGMH5!M9DS:JFMH!DH!^9:GHY!7JU:J5!NH!V;!^HI9!G!S:;VWMV;8!UH`9VMQ!
GJUHIM9!^9:G95!D8J!M;NJIHNJ!SJDG;FIHIH! HM!VJ!Q89NMHIH! H`!J`9UV9!DSI;FM;T9!8;DF9Y!
%HMDNJ! :U;\9! V;! H`:9`HF;VW95! 9! M;! S:;G;\! 9T:;DHGM95! D9V! GJUH! QSJ:9^MHN9! DNJ`H!
S:J<;D! JU! H`SJIMV;G9MV9! HDN9IM;T9! J^:9`<9! UJ! H`G;U^;! M9NQS9! I;F9IDN;! N9:F;Y!
-^;89! D8J! UJU;IHIH! W;! MVQM! DG;FI;VWH! HM! F;8M;VWH! JUF;M;NY! 'U;\J5! `;I;MJ! HM!
DG;FIJDHGJ!^9:GJ!D8J!JE:9MHIH!D!S:;UEJUM;!:9`IH\H<;!DSI;FM;T9!HDN9IMHN9Y!
!
.IHN9!kkK!,9:GM9!^9I;F9!S:;MJGIV;M;!T:9[H\M;!SJUJ^;!DSI;FM;T9!HDN9IMHN9!
QTJUMHE!SJFJG9IMHE!SJMQU^!
!! il!
kYOY=!/ &!27"+;&.+!
#9! DSI;FMH! DF:9MH! o6JJTI;! [JMFDp! D8J! H`^:9IH! F9NH! SHD9GH5! NH! DF9! GD;^JG9IH! WH:JN!
\:NJGMH! M9^J:Y! A9`HIH! D8J5! U9! GD;^QV;F9! WQ8MHN;! HM! U9! DF9! `9DFJS9MH! M9! \H8!
G;\V;8!WF;GHIQ!U:QTHE!DSI;FMHE!DF:9MHY!];!V;!QSJ:9^MHN!M98:;\!J^HDN9I!M;NJ!U:QTJ!
DSI;FMJ!8;DFJ5!NH!QSJ:9^IV9!;M9NJ!SHD9GJ5!D;!V;!F9!DE:9MHI9!G!DSJ8HM!X9MTIY!:*:,3Z!
MV;TJG;T9! ^:DN9IMHN9Y! 2J! S9! c;IH! QSJ:9^MHN! J^HDN9FH! DSI;FMH! HDN9IMHN! QTJUMHE!
SJFJG9IMHE!SJMQU^5!D;!F9!SHD9G9!`!HDFJ!SJG;`9GJ!UJ!DF:;cMHN9!M9IJcH!H`!DSJ8HM9!
^:DN9IMHN9!M98;DFJ! H`!TJJTIJGHE!DF:;cMHNJGY!2J! V;!SHD9G9!DE:9MV;M9!G!DSJ8HMQ!
^:DN9IMHN95!D;!DSI;FMJ!8;DFJ!EHF:;V;!M9IJcHY!
6I;U;!M9!DG;FJGM;!QD8;:HFG;!G!DSI;FM;8!J^IHNJG9MVQ5!D8J!D;!JUIJ\HIH5!U9!^J8J!
FQUH!8H!QSJ:9^HIH!NJ8^HM9<HVJ!D;:H[M;!HM!M;D;:H[M;!SHD9G;Y!(9!U9IVW9!^;D;UHI9!D8J!
J^U:c9IH! c;! S:;V! S:;<;V! QG;IV9GIV;MJ! SHD9GJ! 'J^JFJ5! S:HN9`9MJ! M9! DIHNH! kiY! (9!
SJS;DF:HF;G!HM!:9`TH^9MJDF!S9!D8J!QSJ:9^HIH!D;:H[MJ!SHD9GJ!AI9b[9H:!4HDSI9b5!NH!V;!
S:HN9`9M9!M9!DIHNH!kPY!"SJ:9^HIH!D8J!VJ!`9!M9DIJG;!SJD98;`MHE!\I9MNJG!H`!^IJT9!
F;:!M9DIJG;!:Q^:HN!HM!SJD98;`MHE!D;N<HVY!
!
.IHN9!kiK!-DMJGMH!\:NJGMH!M9^J:!SHD9G;!'J^JFJ!
!
.IHN9!kPK!-DMJGMH!\:NJGMH!M9^J:!SHD9G;!AI9b[9H:!4HDSI9b!
!! iO!
kYR! )*1#'+)2)!"(#,)('&04)!"#*2(#)0!%#'*#7+)&01+%*&1+!
AJ!H8SI;8;MF9<HVH!MJG;T9!UH`9VM9!D8J!M9!DSI;FM;8!8;DFQ!SJDF9GHIH!N:9FNJ!9MN;FJ!
`!J:JUV;8!0JFV9:!J!S:G;8!DSIJWM;8!8M;MVQ!MJG;!SJUJ^;Y!#9MVJ!D;!V;!JU`G9IJ!
a=l!QSJ:9^MHNJG!J^:9GM9G9M;T9!DSI;FM;T9!HDN9IMHN9!QTJUMHE!SJFJG9IMHE!SJMQU^5!
JU!F;T9!Pk!JUDFJFNJG!c;MDN!HM!iO!JUDFJFNJG!8JWNHEY!Li!JUDFJFNJG!9MN;FH:9M<;G!
V;!^HIJ!.IJG;M<;G5!G;\HM9!XiL!JUDFJFNJGZ!V;!DS9U9I9!G!DF9:JDFMJ!DNQSHMJ!JU!ka!UJ!
P>!I;FY!-UTJGJ:;!M9!GS:9W9MV9!J!GW;\MJDFH!MJG;T9!UH`9VM9!D8J!`^H:9IH!F:H!8;D;<;!
g!JU!S:G;T9!D;SF;8^:9!UJ!U;D;F;T9!U;<;8^:9!G!I;FQ!=>aLY!';`QIF9F;!9MN;F;!D8J!
SJU:J^M;V;!S:;UDF9GHIH!G!M9DI;UMV;8!SJTI9GVQY!
!
! !
!! iR!
-" .$!8#)+)/./0.*+!1*+"+."
';`QIF9F!89THDF:DN;!M9IJT;!V;!MJG9!T:9[H\M9!SJUJ^9!DSI;FM;T9!HDN9IMHN9!QTJUMHE!
SJFJG9IMHE! SJMQU^! `! H`^JIVW9MJ! QSJ:9^MHWNJ! H`NQWMVJ! HM! S:;MJGIV;MH8!
QSJ:9^MHWNH8!G8;DMHNJ8Y!A:H!U;IQ!D8J!QSJWF;G9IH!GD;!`9EF;G;!M9:J\MHN9!XU9!V;!
S:;MJGIV;M!UH`9VM!S:HGI9\M;VWH5!;MJDF9GM;VWH!HM!HMFQHFHGM;VWH!G!S:H8;:V9GH!D!S:GJFMH8Z5!
SJF:;^;!QSJ:9^MHNJG!HM!G;\HMJ!S:HSJ:J\HI!`9!DJUJ^MJ!J^IHNJG9MV;!DSI;FMHE!DF:9MHY!
!
iYa! '+/!"+(+)2)5+"(*&)!+%#'&!
A:G9!^9:G95!NH!D8J!VJ!Q8;DFHIH!G!^9:GMJ!S9I;FJ5!V;!^HI9!`;I;M9!D!E;ND9U;<H89IMH8!
`9SHDJ8!sa<L[>OY!/J!^9:GJ!D8J!JE:9MHIH!S:H!TQ8^Q!`9!M9NQS!I;F9IDN;!N9:F;!XDIHN9!
klZ! HM! `9! :;`;:G9<HVJ! M98;DFHFG;! M9! DF:9MH! `! :;`QIF9FH! F;:! S:H! TQ8^Q! `9! SI9\HIJ!
I;F9IDNHE! N9:F! M9! DF:9MH! `9! H`G9V9MV;!M9NQS9!S:H! NJM\M;8!NJ:9NQ! XDIHN9!kOZY!(9!
J8;MV;M;!;I;8;MF;!D8J!H`G;UIH!F;DFH:9MV;!FQUH!`!U:QTH8H!^9:G98HY!';`QIF9F!V;!^HI!
V9D;M!HM!M;UGJQ8;MY!(;I;M9!^9:G9!V;!SJG`:J\HI9!M9VGHWVJ!DFJSMVJ!NJMG;:`HV;Y!$DFJ!
^9:GJ!D8J!QSJ:9^HIH!`9!J`M9\;G9MV;!H`:;UMJ!MH`NHE!<;M!I;F9IDNHE!GJ`JGMH<!TI;U;!
M9!SJGS:;\V;!<;M!`9!HDFJ!U;DFHM9<HVJ!M9!DF:9MH!`!M9VU;MH8H!:;`QIF9FH!HM!NJF!J`M9NJ!
`9!M9VQTJUM;VWJ!M9VU;MJ!M98;DFHF;G!XDIHN9!kRZY!
!
.IHN9!klK!(;I;M!TQ8^!`9!M9NQS!I;F9IDN;!GJ`JGMH<;!M9!DF:9MH!`!:;`QIF9FH!
!
.IHN9!kOK!(;I;M!TQ8^!`9!H`G;U^J!SI9\HI9!I;F9IDN;!GJ`JGMH<;!M9!DF:9MH!`9!
:;`;:G9<HVJ!
!
.IHN9!kRK!(;I;M9!J`M9N9!`9!M9VQTJUM;VWJ!M9VU;MJ!M98;DFHF;G!M9!DF:9MH!`!
:;`QIF9FH!
!! iL!
'U;\J!^9:GJ!D!E;ND9U;<H89IMH8!`9SHDJ8!s[[P=P=!D8J!QSJ:9^HIH!S:H!M9S9N9E!HM!
JSJ`J:HIHE5!M9!S:H8;:!S:H!M9S9\M;8!GMJDQ!SJU9FNJG!9IH!H`SQW\9MVQ!J^G;`MHE!SJIV!
XDIHN9!kLZ5!F;:!S:H!8J:;^HFMHE!DHDF;8DNHE!M9S9N9EY!"SJ:9^HIH!D8J!VJ!FQUH!`9!H`:;UM9!
JSJ`J:HI95!NJF!DF9!M9!S:H8;:!8;MV9G9!I;F9IHW\9!S:H!S:;DFJSQ!8;U!I;FH!HM!J8;V;MJ!
WF;GHIJ!S:JDFHE!D;U;c;G!M9!I;F9IQ!`9!UJIJ\;MJ!<;MJ!I;F9IDN;!GJ`JGMH<;!XDIHNH!i>ZY!
!
.IHN9!kLK!'U;\9!^9:G9!`9!JSJ`J:HIJ!J!M;H`SJIMV;M;8!J^G;`M;8!SJIVQ!
!
.IHN9!i>K!'U;\9!^9:G9!NJF!JSJ`J:HIJ!J!`9UMVHE!S:JDFHE!D;U;cHE!M9!I;F9IQ!`9!
J8;MV;MJ!<;MJ!
.G;FIJ!DHGJ!^9:GJ!D!E;ND9U;<H89IMH8!`9SHDJ8!s[9[9[9!D8J!QSJ:9^HIH!M9!DF:9MH!`9!
M9NQS!I;F9IDN;!N9:F;!NJF!J`9UV;!DSI;FM;!DF:9MHY!/9NJ!D8J!QDFG9:HIH!:9E;I!NJMF:9DF!
8;U! J`9UV;8! HM! U:QTH8H! DNIJSH! ;I;8;MFJG! M9! DF:9MHY! (9! J`9UV;! H`SJIMV;G9IMHE!
J^:9`<;G!`9!H`G:WHF;G!M9NQS9!D8J!J^U:c9IH!^;IJ!^9:GJY!/9NJ!V;!I9cV;!:9`IJ\HFH!8;U!
:9`IH\MH8H!DNIJSH5!NJF!I9ENJ!JS9`H8J!M9!DIHNH!iaY!
!! P>!
!
.IHN9!iaK!.F:9M!`9!M9NQS!`!J`9UV;8!G!DG;FIJ!DHG;8!JUF;MNQ!
%HMDNJ!:U;\9!^ 9:G9!` !` 9SHDJ8!sLL>>ll!V;!S:G9!H`8;U!UG;E!JDMJGMHE!^ 9:G5!NH!D8J!
VHE! H`^:9IH!`9!MJGJ!T:9[H\MJ!SJUJ^JY!(!MVJ!D8J!J`M9\HIH!9NFHGM9!SJIV9! HDN9IM;T9!
J^:9`<9! XDIHN9! i=Z5! M9DIJGMJ! G:DFH<J! S:H! UJU9FMHE! SJTJGJ:MHE! JNMHE! HDN9IM;T9!
J^:9`<9! F;:! H`^:9M;!SJU9FN;! HM! [HIF:;! HDN9MV95!NH!DJ!S:HN9`9MH!M9!DIHNH!ikY!&M9NJ!
^9:GJ!D8J!UJU;IHIH!FQUH!TQ8^Q!`9!HDN9MV;!XDIHN9!iiZ5!TQ8^Q!`9!UJU9V9MV;!SJFMHN9!
HM!`9!QG;IV9GIV9MV;!SJSQDFM;!NJU;!M9!DF:9MH!`9!M9NQS!XDIHN9!iPZY!$DFJ!^9:GJ!D8J!
H`^:9IH!FQUH!`9!J`9UV;!MJT;!DSI;FM;T9!8;DF95!NJF!S:HN9`QV;!DIHN9!ilY!
!
.IHN9!i=K!%HMDNJ!:U;\9!^9:G9!S:HN9`QV;!9NFHGMJ!SJIV;!`9!GMJD!S9:98;F:9!
!
.IHN9!ikK!%HMDNJ!:U;\9!^9:G9!G!M9DIJGMH!G:DFH<H!SJTJGJ:M;T9!JNM9!HM!NJF!J`M9N9!
9NFHGH:9MHE![HIF:JG!
!! Pa!
!
.IHN9!iiK!6Q8^!`9!HDN9MV;!SJFJG9IMHE!SJMQU^!G!GHMDNJ!:U;\H!^9:GH!
!
.IHN9!iPK!6Q8^!`9!UJU9V9MV;!SJFMHN9!M9!DF:9MH!`9!M9NQS!I;F9IDN;!GJ`JGMH<;!
!
.IHN9!ilK!#JT9!DSI;FM;T9!8;DF9!`!J`9UV;8!G!GHMDNJ!:U;\H!^9:GH!
/;8M;VWH!JUF;M;N!GHMDNJ!:U;\;!^9:G;!D!E;ND9U;<H89IMH8!`9SHDJ8!sli>aik!D8J!
QSJ:9^HIH!`9!J`9UV;!D;`M989!M98;DFHF;G!M9!DF:9MH!`!:;`QIF9FH5!NH!V;!S:HN9`9MJ!M9!
DIHNH!iOY!
!
.IHN9!iOK!.;`M98!M98;DFHF;G!`!J`9UV;8!G!F;8M;VW;8!JUF;MNQ!GHMDNJ!:U;\;!
^9:G;!M9!DF:9MH!`!:;`QIF9FH!
!! P=!
.G;FI;VWH5!89MV!M9DH\;M!JUF;M;N!GHMDNJ!:U;\;!^9:G;!D!E;ND9U;<H89IMJ!J`M9NJ!
s;<U>;k!D8J!QSJ:9^HIH!`9!J`M9\;G9MV;!HM[J:89<HV!89MVW;T9!SJ8;M95!M9!S:H8;:!
`9!J^UJ^V;!8;U!UG;89!H`^:9MH89!U9FQ895!N9:!V;!S:HN9`9MJ!M9!DIHNH!iRY!"SJ:9^HIH!
D8J!VJ!FQUH!`9!J^9:G9MV;!SJF:UHFG;MHE!SJIV!X9MTIY!:,3:06#?Z!J^!S:;EJUQ!`!8HWNJ!
X9MTY!,#A3"Z!HM!NJF!E9IJ!Q\HM;N!S:H!9MH89<HVH!U:DMHNJGY!
!
.IHN9!iRK!.G;FI;VWH!JUF;M;N!GHMDNJ!:U;\;!^9:G;!NJF!SJUI9T9!J`M9\;M;T9!
U9FQ8DN;T9!J^UJ^V9!
4:QT9! JDMJGM9! ^9:G9! S:;MJGIV;M;T9! QSJ:9^MHWN;T9! G8;DMHN9! DSI;FM;T9!
HDN9IMHN9! QTJUMHE! SJFJG9IMHE! SJMQU^! V;! JUF;M;N! 8JU:;! D! E;ND9U;<H89IMH8!
`9SHDJ8!s=<^l<lY!#9!`9DIJMDNH!:9`IH\H<H!DSI;FM;T9!HDN9IMHN9!QSJU9^IV9!TQ8^!`9!
SJG;`9GJ!UJ!^IJT9!HM!NJF!^9:GMJ!SJIMHIJ!HNJM!`9!DJ<H9IM9!J8:;cV9!J^!S:;EJUQ!`!
8HWNJY!AJ8;8^M;VWJ!GIJTJ!H89!M9!8J^HIMH!:9`IH\H<H5!D9V!SJM9`9:V9!HDN9IMJ!89DNJ5!
N9:!I9ENJ!GHUH8J!M9!DIHNH!iLY!/9!V;!S:HDJFM9!G;D!\9D5!:9`;M!NJ!D;!QSJ:9^MHN!M9E9V9!
M9!DF:9MH!`9!:;`;:G9<HVJ!I;F9IDNHE!N9:F#!
!
.IHN9!iLK!-DMJGM9!8JU:9!^9:G9!`9!HDN9IMH!J^:9`;<!M9!8J^HIMH!:9`IH\H<H!
!! Pk!
,9:GJ! D! E;ND9U;<H89IMH8! `9SHDJ8! s>aP<lO! D8J! H`^:9IH! SJD;^;V! `9! J`9UV;!
DFJIS<9!D!D;`M98J8!:9`IH\MHE!I;FJG!M9!DF:9MH!`!M9VU;MH8H!:;`QIF9FHY!.!F;8M;VWH8!
JUF;MNJ8!8JU:;!D8J!J8JTJ\HIH!G;\VH!NJMF:9DF!8;U!J`9UV;8!HM!^;D;UHIJ8!^;I;!
^9:G;5! N9:! S:HN9`QV;! DIHN9! P>Y! $DFJ! ^9:GJ! D8J! QSJ:9^HIH! FQUH! `9! IJ\;G9MV;!
JUEJUM;T9! I;F9! JU! SJG:9FM;T9! S:H! S:HN9`Q! UJU9FMHE! HM[J:89<HV! `9! SJD98;`MJ!
I;F9IDNJ!NJ8^HM9<HVJ5!F9NJ!M9!DF:9MH!`!:;`QIF9FH!NJF!M9!DF:9MH!`9!M9NQS!GJ`JGMH<;Y!
/98!V;!HDF9!^9:G9!QSJ:9^IV;M9!FQUH!NJF!J`9UV;!J^G;DFHI9!J!S:9GHIM;8!GSHDJG9MVQ!
SJU9FNJG!G!H`SJIMV;G9IMH!J^:9`;<!XDIHN9!PaZY!#9!UJ89\H!DF:9MH!D8J!VJ!QSJ:9^HIH!NJF!
G:EMVJ! SI9DF! M9U! DIHNJ! D! S:;UIJTJ8! J! SJFJG9MVQ5! NH! D;! `U9V! SJV9GH! NJF!
8HN:J9MH89<HV9!D!S:;EJUJ8!8HWN;Y!,9:G9!V;!M;NJIHNJ!S:JDJVM95!U9!V;![JFJT:9[HV9!
W;!G;UMJ!S:;SJ`M9GM95!^;D;UHIJ!S9!V;!H`:9`HF;VW;!HM!I9cV;!^;:IVHGJ5!N9:!S:HN9`QV;!
DIHN9!P=Y!&M9N!Q\HM;N!V;!S:HDJF;M!FQUH!M9!GD;E!SJG;`9G9E!UJ!SJD98;`MHE!\I9MNJG!
^IJT9!HM!`9!9NFHGH:9MV;!`;8IV;GHU9!M9!DF:9MH!`!:;`QIF9FHY!
!
.IHN9!P>K!/;8M;VWH!JUF;M;N!8JU:;!^9:G;!NJF!J`9UV;!DFJIS<9!D!D;`M98J8!
I;F9IDNHE!NJ8^HM9<HV!M9!DF:9MH!`!:;`QIF9FH!
!
!
.IHN9!PaK!/;8M;VWH!JUF;M;N!8JU:;!^9:G;!NJF!J`9UV;!J^G;DFHI9!J!S:9GHIM;8!
GSHDJG9MVQ!G!H`SJIMV;G9IMH!J^:9`;<!
!! Pi!
!
.IHN9!P=K!/;8M;VWH!JUF;M;N!8JU:;!^9:G;!D!S:JDJVMJDFVJ!NJF!G:EMV9!SI9DF!T:9[HN;!
`9!J`M9\;G9MV;!SJG;`9G;!
.G;FI;VWH! JUF;M;N! 8JU:;! `! `9SHDJ8! s9kUU;i! D8J! QSJ:9^HIH! S:H! U;NJ:9FHGMHE!
S9DJGHE!M9DIJGJG!SJD98;`MHE!:Q^:HN!M9!UJ89\H!DF:9MH!XDIHN9!PkZ!HM!`9!SJG;`9G;!
UJ! DJ<H9IMHE! J8:;cHV! DSI;FM;T9! HDN9IMHN9! QTJUMHE! SJFJG9IMHE! SJMQU^! S:;U!
SJDF9GHFGHVJ!8HWN;!M9!QDF:;`MJ!HNJMJ5!N9:!I9ENJ!GHUH8J!M9!DIHNH!PiY!
!
.IHN9!PkK!.G;FI;VWH!JUF;M;N!8JU:;!^9:G;!U;NJ:9FHGM;T9!;I;8;MF9!M9DIJG9!
:Q^:HN;!
!
.IHN9!PiK!.G;FI;VWH!JUF;M;N!8JU:;!^9:G;!QSJ:9^IV;M!S:H!HNJM9E!D!SJG;`9G98H!UJ!
DJ<H9IMHE!J8:;cHV!DSI;FM;T9!HDN9IMHN9!QTJUMHE!SJFJG9IMHE!SJMQU^!
.HGJ! ^9:GJ! D! E;ND9U;<H89IMH8! `9SHDJ8! slklklk! D8J! JE:9MHIH! W;! H`! S:GJFM;!
T:9[H\M;!SJUJ^;!DSI;FM;T9!HDN9IMHN9!QTJUMHE!SJFJG9IMHE!SJMQU^Y!"SJ:9^HIH!D8J!
VJ!G!^;D;UHIHE!G!SJIVHE!HDN9IM;T9!J^:9`<95!NH!VHE!QSJ:9^MHN!W;!MH!H`SJIMHI5!HM!`9!HNJM;!
M9!DF:9MH!`!:;`;:G9<HVJY!
!! PP!
iY=! $01+%*&)25"+/#-!
A:HN9`! HDN9IM;T9!J^:9`<9! V;!M9!M98H`MH! HM!8J^HIMH! :9`IH\H<H!;M9N5! I;!SJTJGJ:M9!
JNM9! D;! JU`HGMJ! S:HI9T9V9VJ! WH:HMH! `9DIJM9Y! 0JF;IH! D8J5! U9! V;! QSJ:9^MHNQ! EHF:J!
UJDFJS;M!G! GD9N;8! F:;MQFNQ5! `9FJ! V;! GHU;M!M9!GD;E!DF:9M;E!DSI;FM;T9!8;DF95!
:9`;M!M9!DF:9MH!`9!M9NQS!I;F9IDNHE!N9:F5!D9V!D8J!EJF;IH5!U9!F9N:9F!QSJ:9^MHNQ!M;!^H!
S:;WI9! SJ`J:MJDF! H`! M9NQS9! M9! MJGJ! HDN9MV;Y! #9! M98H`MH! :9`IH\H<H! V;! DF9FH\MJ!
S:HN9`9M!G;UMJ!M9!HDF;8!8;DFQ5!M9!I;GH!DF:9MH!`9DIJM95!N9:!I9ENJ!JS9`H8J!M9!DIHNH!
PP5!M;!TI;U;!M9!G;:FHN9IMJ!U:D;MV;!SJ!DSI;FMH!DF:9MH! HM!S:;8HN9MVQ!SJ!DSI;FM;8!
8;DFQY!
!
.IHN9!PPK!AJDF9GHF;G!HM!S:HN9`!HDN9IM;T9!J^:9`<9!M9!M98H`MH!:9`IH\H<H!
#9!8J^HIMH!:9`IH\H<H!D8J!`9:9UH!J\HFMHE!:9`IHN!G!G;IHNJDFH!`9DIJMJG!8;U!8J^HIMH8H!
M9S:9G98H! HM! :9\QM9IMHWNH8H! `9DIJMH! JE:9MHIH! S:HM<HS! DN:HF;T9! J^:9`<95! NH! V;! ^HI!
S:HDJF;M!c;!S:H!S:GJFM;8!UH`9VMQY! $DN9IMH!J^:9`;<!D;!JUS:;!D!NIHNJ8!M9!8JU:J!
S9DH<J!`!^;D;UHIJ8!oMJGJ!HDN9MV;p5!NH!V;!G;UMJ!S:HDJFM9!M9!HDF;8!8;DFQ5!F9NJV!SJU!
TI9GJ! DSI;FM;T9! 8;DF9! XDIHN9! PlZY! 6I;U;! M9! SJU9FN;! J! G;IHNJDFH! `9DIJMJG!
QSJ:9^MHNJG5! S:HUJ^IV;M;! G! ;NDS;:H8;MF9IM;8! U;IQ! 89THDF:DN;! M9IJT;5! D8J!
SJDF9GHF;G!J^:9`<9!S:HI9TJUHIH!M9V89MVW;8Q5!D!WH:HMJ!k=>SeY!AJ!S:HG`;F;8!M9\HMQ!
D;!D!S:HEJUJ8!M9!DSI;FMJ!8;DFJ!`U9V!S:HN9c;!JUS:F!HDN9IMH!J^:9`;<5!`9:9UH!\;D9:!
I9ENJ!QSJ:9^MHN!EHF:;V;!SJHW\;!c;I;MJ!SJFJG9MV;Y!
!! Pl!
!
.IHN9!PlK!A:HN9`!`9S:F;T9!XI;GJZ!HM!JUS:F;T9!XU;DMJZ!HDN9IM;T9!J^:9`<9!M9!
8J^HIMH!:9`IH\H<H!
@;IJFMJ!DSI;FMJ!8;DFJ5!W;!SJD;^;V!S9! HDN9IMH!J^:9`;<5!D8J!EJF;IH!M9:;UHFH! \H8!
\HDF;VW;T95! ;MJDF9GM;VW;T95! V9DM;VW;T9! HM! S:;TI;UM;VW;T95! `9FJ! D8J! QNHMHIH!
JNGH:V;!S:H!GMJDMHE!SJIVHEY!#98;DFJ!QJNGH:V;MHE!SJIV!D8J!H`^:9IH!GHU;`!SJU\:F9M;T9!
D;`M989Y!(!9NFHGH:9MV;8!H`^:9M;T9!GMJDM;T9!SJIV95!D;!F9MN9!\:M9!\:F9!JU;^;IH!HM!
D;!DS:;8;MH!G!GHMDNJ!:U;\J!^9:GJY!%!S:H8;:Q!FHSN9MV9!^;D;UHI9!D;!SJMQUH!DSQDFMH!
D;`M98!`!M;N9V!S:;UIJTH5!N9:!I9ENJ!JS9`H8J!M9!DIHNH!POY!
!
.IHN9!POK!A:HN9`!9NFHGM;T9!GMJDM;T9!SJIV9!G!HDN9IM;8!J^:9`<Q!`!J^9:G9MJ!
SJU\:F9GJ!HM!DSQDFMH8!D;`M98J8!
#9VG;\VH!H``HG!V;!S:;UDF9GIV9I9!S:;MJG9!QSJ:9^MHWN;!H`NQWMV;!` 9!UJIJ\HF;G!U9FQ8JG!
JUEJU9! HM!G:MHFG;!D!SJFJG9MV9Y!7;U!;NDS;:H8;MF9IMH8!U;IJ8!D8J!QTJFJGHIH5!U9!
QSJ:9^MHNH!MHDJ!JS9`HIH! :9`IH\MHE!8JcMJDFH!`9! HDN9MV;!\9DJGM;T9!J^UJ^V9Y!A:HWIH!
!! PO!
D8J!UJ!JUIJ\HFG;5!U9!^H! D;!`!9NFHGH:9MV;8!SJIV9! `9! H`^H:J!U9FQ895!JUS:IJ!MJGJ!
SJTJGJ:MJ!JNMJ5!NH!V;!S:HN9`9MJ!M9!DIHNH!PRY!A:;JDF9M;N!`9DIJM9!^H!D;!M9!M98H`MH!
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